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$1UED HQWLY Z M. D FGIDUIHUDQG P RUH GHIE HUDWA DUFK IVIFVYUH | RULQQRYDVRQ VWWDQ DWDQ SRIQWQ VKH SDMAGHFDGH 7Kk
GHYH®RSP HQWRI P DUNHG D \KUWDZ D\ IURP  1UDI P HQWAG LOIMDVYHV VRZ DUG VIKH i VP DAE FRQWUKFVRQ Rl LOWAXVRQDX
SRIF\ DQG GLJ VDO RXQGDVMRQV FDSDE®! Rl VXWRIQIQ) RQJ WP FRP SHWAYHOHW 7KLY HGIMRQ RI 7KH $ 1UFDQ , QQRYDVRQ %6UHI

GRFXP HOW WKDWWDQMMRQ H DP IQIQ] KRZ QDMRQDO LQQRYDURQ DIHQFIHV JRYHUWQP HQW DQG UHILRQDO SDWQHY DU
FRQYHU LQJ DURXQG D \KDUHG REMIFWYH EXLGBLQJ $ | UFDR/ LQQRYDURQ EDFNERQH

$WWH FHOAH Rl WLV P RP HOWP IV WH FROVRIGDMRQ Rl VKH ,QORYDMRQ $JHQFLHV 1Q $1UFD 1 HVE RN DV D FROUQHQVX
FRRUGIQDARQ SOMRP  ,Q WH 1 HVE RIN H SDQGHG VR QIQH P HP EHU FRXQWIHV IRWP DOVHG IW J RYHUDOQFH IKURXJ K T
6WHUQJ &RP P IWWMH Rl DJHQR\ KHDGV DQG DGYDQFHG W UR®I DVD P HFKDQIWP  IRUSHHUGIDOIQ) SRIF\ DM QP HQWDQG NRLQ\
SWRIWDP P HGHYHRSP HQW7KH 6WHUQJ &RP P IMMH P HHVQJ 1Q 3 IHVRUD DQG DWRFLIDWAG HFR MMP - BIDLQIQJ HQJ DI HP HQWILC
6RXW $IUFD IOX\ADWMG JWRZ IQ] SROAFDO DQG IQWIAXVRQDO FRP P WP HOW VR FLRW ERWGHU FRIDERIMRQ 1Q GLI VX
WDQURWP DARQ FOP DM WIFKQR®RJ\  DQG LOFOMYH [QQRYDVMRQ

3 DWQHUKISY GHHSHQHG DRQIMGH JRYHWQDQFH 7KH IRWP DOMMRQ R FRRSHUMRQ EHVE HHQ WH ,$$ 1HE RIN DQG KK
,QWILODMRQDO' HYHRSP HQW,QORYDMRQ $ @DQFH HWREQKHG D WXFWUHG IWDP HZ RN IRU MRIQWFDSDFIW EXIGBIQ] SRR
VXSSRUWVDQG J REDONQRZ ®IGIH H FKDQIH , QWLOD® ViKH 6 HFUHVIDUDWWAAHQJ VIKHQHG LW RS HUDMRQDOW WPV VIKURXJ K VDL HWAG
WDIQIQJ 1Q FRP P XQIFDMRQV SDWQHUKISY GDVD J RYHUDDQFH DQG GRFXP HQMRQ SRVMIRQIQJ VKH 1 HVE RUN VR GHOYHUDWWD®
WIRXIK

( IGHQFH EDVHG SRIOF\ P DNIQJ HP HU HG DV D GHf QIQJ SLADURI WH \ HDU 7KUHH FROUQHQVPONQRZ BIGJ H SURGXFW UIHBIDVHG I

SURYIGHG LOWI KWQVR $ | UFDB/ LOW@IFDOS IRSHW SHURWP DQFH D QP HQWZ MK ViKH 67,6 WP HZ RIN DQG WHQG\
IQ WH * GREDO,QQRYDMRQ ,QGH  7RIHVKHU WH KL K@ KWG ERW SWRIUHW DQG SHUMMQWI DSV SDWAFXDUWD 1Q GRP HWE
FRP P HFIDDOMRQ UHWHDUFK f QDQFIQ)  DQG  IQQRYDMRQ P HDVXUHP HQW 7KHWH f QGIQIV DIH WHQIRFHG E\  DQDOWFDX
FROWEXVRQV 1Q VKLY MXH WDWFD@IRUP RUH DGDSWYH HYDOXDURQ 1P HZ RUNV VARQJ HUGDVD i WP V' DQG [QQRYDVMRQ P HWIF\
EHWHMUVXIVG VR $ | UFDE/ UHDDAHV

$WWH QDMRQDO BIYHO P HP EHU DI HQFLHV GHP RQWADWG IQFUHDMQJ WWHP DAF P DWUW 1 DP LEID DGYDQFHG LQWAIUDWC
DSSURDFKHV VR J UHHQ DQG GLI MPOIQQRYDVMRQ WKURXJ K Z DWAUIRFXVHG gDJI KIS SURMIFW . HQ\ D VWHQI VIKHQHG XQLYHWW EDVHCG
FRP P HUFIDMDMRQ FDSDFIW DQG WHIQIRUFHG J RYHUWDDQFH WDQGDUGEY 0 DOZ L GHHSHOHG ELRDIHW WHIX@MRQ DQG SXEQF
HQJ DI HP HOWRQ EIRWFKQR®J\  &DSH 9HUGH FROMOXHG VR FROVRAGDWA GLJ MDOSXEQE LQI UDWAKFWUH DQG * RY7ZHFK FDSDELMAHV
ZKI®! (WKIRSID HQDFWG D FRP SUIHKHQMYH 6VBUXS $FWWKDWIONV HFRIQMRQ SXEQF IXQGIQJ  LQYHWRU LOFHOWYHY DQC
HIXOWRU gH LELOWV Z IVKIQ D MQJ B QDMRQDOIDP HZ RN &REIFUYHO WKHVH FDVHV\KRZ KRZ SRAF\ LOWIQWY EHIQJ WDQUDMAC
LOVR RSHUDARQDO \WAP V/

7KH EWRDGHU WDWMFVRY  RI SRIQW VR GL MO SXEQF LQIUWDMWAKFXWH DV D IRXQGDMRQDO M\ HU RI- $IUFDR/ XU
FRP SHWAYHOHW 3 WRJ WHW RQ GDVD J RYHURDQFH LOVMURSHWDEIMN DQG D@ QP HOWZ MK VKH $1&) 7$ 3WRVRFRORQ ' LJ IMDO7UDGH
MJQDY D P RYH VRZ DUG D P RWIH IOV IDWG FROMWQHQVIZOP DUNHW P SUIRYHP HOW UHFRUWGHG 1Q WKH * GRREDO, QQRYDWRQ ,QGH
IXWKHUVXJ I VA DWS | UFDE/ LOQRYDVMRQ J DIQV DUH EHFRP 1QJ LOFUHDMQI © M WHP L IDWCHUVKDQ HSIVRGLE

7KH FKD@QJI H DKHDG LV FRQYHWRQ 6 VWKFWXUDOSURI LHW P XMAQRZ  WDOQVDW LOVR LOFOXNMYH J UIRZ VK GHHS HULQGXMMDOTONDJ HY
DQG H SDQGHG DFFHW VR GLJ MIDODQG LOQQRYDMRQ GUYHQ RSSRUMQMHY $V KH LOORYDMRQ EDFNERQH VIINHV \KDSH VKH UIR®I RI
FRRUGLODWG LOVWIAMMRQV VKDUHG GIDWRIQJ DQG KDWP RQIMHG SRIF Z I@EH GHFIMYH 7KH ,$$ 1 HVZ RUINE/ H SDQGLQJ P DQGDW

SRVMRQV MWDV D FHQWDODFVRULQ HQVXUQJ WDWS | UFDB/ LQORYDVMRQ M VAPV HYROH QRWRQO LQ VDB EXWQ UMMAHQFH HT XIW
DQG ®QJ WP P SDFW

Cadal %iAa & OaadVAD. |
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6 HQLRUUHS UHVHQVMIHV [LIRP - $ 1UFDV BIDGLQJ LOQORYDVMRQ DJ HQFLHV J DWHUHG 1Q 3UHVRUD RQ 1 RYHP EHU VR DGYDQFH S@QV IRL
GHHS HUFRQUQHQVOFRME RUIMRQ RQ VFIHQFH DQG WIFKQR®RI\ GHYH®RSP HQW

7KH ,QQRYDURQ $JHQFIHV 1Q $I1UFD 1 HVZ RN KHEG IW VHFRQG WMHUQJ FRP P IWMH P HHMQJ DWVKH 7HFKQR®RJ\ ,QQRYDMRQ

$JHQR\ KHDGT XDWMWY GUDZ LQJ RIf FIDOWIURP  VHYHQ FRXQWIHY DIRQI MGH WH , QWARDARQDO  HYHRSP HQWE HVHDUFK & HQWH ViKH
QHVEZ RNV SUQFLSDAXQGHU

" HBUDWAV ILRP 0 DDZ L 7DQ| DQID 1 DP LEID &DER 9HWGH ( KIRSID . HQ\D DQG 6RXVIK $ IUFD IHYLIHZ HG RSHIDARQDOSURI LW
MOQFH WH QHVE RINV LOFHSVIRQ DQG GIVFXWHG SURUMHV IRU IRFXVIQJ RQ MIQWSIRIWDP P HV IQ GLJ VDOWDQVRWP DARQ
FOP DW WFKQR®J\ DQG LOFOX\MYH LQORYDMRQ

7KH P HHQJ Z DV DWMQGHG E\ ,\\DDF &KIQJRVD Rl VIKH 1 DMRQDO&RP P MRQ IRU6FIHQFH DQG 7HFKQR®J\ 1Q0 DMZ L' U ( IDWR
6KHP X 0 ®XND IIRP  ViKH 7DQ] DQID &RP P IMMRQ IRUBFIHQFH DQG 7HFKQR®J\ 3Rl $ QIFID 3HWL/RI WH 1 DURQDOSRP P DMRQ
RQ 5 HWHDUFK 6FIHQFH DQG 7HFKQR®J\ RI 1 DP LEID &DURV 7DYDUHV 31QD ILRP  VKH 2 SHUDMRQDOL XF®IXV IRUVKH ,QIRUIP DURQ
6RFIHW 126, LQ&DER9HGH 6HDP \ KXQ $GHUWVIWRP ( WKIRSIDVO LOMAI R ,QORYDVMRQ DQG 7THFKQR®J\ ' U7RQQ\ 2 P Z DQ\D
RI ViKH. HQ\ D 1 DMRQDOQQRYDVRQ $JHQF\ DQG WP DIOS EGRRM DPQJ FKIH H HFXWWH Rl ViKH 7HFKQR®J\ |, QQRYDURQ $J HOR\

7KH P HHMQJ H DP IQHG J RYHURDQFH WMKFVWUHV DQG [P SGIP HQVDMRQ XSGDWV ILRP WH . HQ\ D 1 DARQDO, QQRYDMRQ $J HOR\
Z KIFK DGV WWH QHVE RUNV SURMFWP DQDJ HP HOWIXQFVRQ 2 If FIDY H SGRUHG P HFKDQIWP V VR HQKDQFH SHHU GDUQIQI DQG

SROF\ FRRUGIODMRQ DFIRWP HP EHUMIDMY

7KH VWHQI WK Rl VKLY QHVE RUN @HV LQ RXUFREYFWYH FRP P VP HQWVR EXLEBIQ) [QQRYDVMRQ HFR WP/ VIKDAADQVFHQG ERUGHWY
\DIG 7RQQ\ 2P Z DOVD FKIH H HFXVYH Rl WH . HQ\ D 1 DMRQDO,QQRYDMRQ $JHQR\ DQG FKDIURI VKH WMHUQJ FRP P DMH 98
DO QIQJ RXUVADVMAJ IHV DQG VKDUQJ NQRZ BIGJ H Z H FDQ DFFHBIUDVW WFK QRERJ LFDCDGYDQFHP HQWDFURW WKH FRQUQHQW

VWP DIO$ EGRR® DFWQJ FKIH H HFXWH Rl WKH 7HFKQR®J\ ,QORYDMRQ $JHQF\ DQG KRWRI VKH P HHMQJ HP SKDV] HG WKH
VDWW IF IP SRWBQFH Rl VWILQHG FRADERIMRQ  $ [UFDV LQQRYDVRQ IXWUH GHSHQGV RQ RXUDELDWV VR Z RUIN VRJ HWHU SRRC
UHVRXUFHV DQG ®DWD ILRP  HDFK RWKHW H SHUHQFHV KH\DIG 7KLY QHVE RUN SURVIGHVWKH SOMRWP Z H QHHG VR VLD VKDWYMRQ
LQVR UHDDW

0 DMKHZ : D@FH RI WH ,QWADMRQDO' HYHB&SP HOWS HVHDUFK &HOWH FRQF WP HG FROMOXHG EDFNIQJ IRU WWH QHVE RUINV
VAWDWAT LF REMIFVIYHY QRWQJ WKH IXQGHWFRP P WP HOWUR VXSSRUAQJ $ IUFDV IQQRYDVRQ LOIUDMAKFAKH

7KH [QMDWYH DQJ QV Z IMK EURDGHU$ [UFDQ 8 QIRQ WP HZ RUNV LQFXGLQI WKH 6 FLHOFH 7HFKQR®J\ DQG ,QQRYDVMRQ 6 WDWAJ\ IRL
$IUFD 67,6% VKH $ IUFDQ & ROVMOQHQVZO) LHH 7UDGH $WIHD DQG $JHQGD WH EGRFV GRQJ WP GHYH®RSP HQV
EXHSUQW

0 HP EHWY DJ WIHHG VR WAMHQI WKHQ FDSDFIW EXI@BIQI HIRW DQG GHHSHQ FRRUGIODWRQ P HFKDQMP V DKHDG Rl LRANJ RXWDQ
H SDQGHG SWRIWP PH 7KH OHVE RWIN DIP V VR KDWP RQM 1QORYDWRQ SRIFIHV DQG WDB LOWWYHOWRQV DFURW
SDUWAFISDWOQI MUMGLIFVRQV
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7KH ,QORYDMRQ $JHQFIHV 1Q $IUFD 1HE RWN GH®BUDARQ
HQJ DI HG LQ DQ H WIQWYH VHUHV Rl GIDLQIQJ YIMW DQG QDARQDO
IQQRYDMRQ HYHQW DFLIRW 3UHVRUD DQG - RKDQOHVEXW VKDW
WHQIWHQHG  XQGHUMDQGIQ) Rl BRXVK $IUFDR/ \FLHQFH

WFKQR®J\ DQG IQORYDMRQ HFRUMWP  7KH SWRIWDP P H

FRP EIQHG SRIF\ GIDBRIXH HFRAMMP H SRVXWH WFKQLFDO
GHP ROWIMRQV DQG FXOXWO HQIDIHP HQW RIIHUQJ D
FRP SUHKHQMYHYIHZ Rl P RGHY WWDWFDQ LQIRPP  QDARQDCDQG

UHJ LRQDOIQQRYDVRQ M VWPV DFLRW'$ | UFD

7KH GH®Y DMRQ DWMQGHG IKH RSHQIQJ RI ViKH HGIMRQ RI

6FIHQFH )RXP B6RXW $IUFD DWWKH &6,5 ,QWARDARQDO
&ROYHOMRQ &HOWH 1Q 3UHRUD 7KLV P IGMRQH HGIMRQ
P DUNHG WiKH ) RIKP B/ WIQVK DQQLYHUDU DQG XQGHWFRUHG WKH
' HSDUWR HQW Rl 6FIHQFH 7HFKQR®J\ DQG ,QQRYDURQE
RQIRIQ) FRP P WP HQW VR SRVMRQIQJ \FIHQW F UHVHDUFK

IQQRYDVRQ DQG WFKQR@®J\ DV FHQWDCOSIAWY RI 6RXWK $ 1 UFDR/
GHYHRSP HQW DIHQGD 7KH IRXP  EWRXIJKW VRIHWHU
WRXVDQGV Rl IIVHDUFKHWY SRIF\ P DNHWY LOQRYDRWY LQGXVIA

®DGHY \RXW DQG FLYIO\RFIHW DRVRWY XQGHU WH WKHP H
,JQMOQJ FRQYHWDVRQV DERXWFLHQFH

,Q WH IRXP B/ FRVMQJ DGGUHW WKH ' IWHFVRU* HQHWDOR! VKH
' HSDWR HQW Rl 6FIHQFH 7HFKQR®J\ DQG ,QQRYDMRQ ' U
0 OXQJ M_&H®I UHgHFWAG RQ WKH W QIf FDQFH RI WH Z HHN GRQU
HQJ DI HP HQW + H QRWIG WDWWIKH GIVEX\WWRQV IHIQIRUFHG VKH
XQGHUAMDQGIQ) WDWMFLHQFH LV D VKDUIHG VRFIHVIPOHQGHDYRXU
IRRWG 1Q RSHQOHW GIDRIXH DQG D FRGFWH GHLH \R
[P SIRYH @QHV + H KL K@ KWG VKH EULHDGVK Rl FRQYHUDURQV
WDW \SDQQHG DU FIDO IOWM@IHQFH KHDOK  LOQRYDURQ
FQP DW UHVIHQFH DQG VSDFH WFLHQFH REVHUQJ IKDWB RXVK
$1UFD DQG VWH $ 1UFDQ FRQWQHQOWDIH DFIYH® \KDSIQJ VKHLU
VFLHQWE F IXVKUHV Z KLB! FRADERUWQJ Z MK J GREDOSDWQHWY/ VR
VIDFNG! VK DUHG FKDABIQJ HV

7KH GHOUDMRQ DOR DWMQGHG VKH * IDWIRRW ,QQRYDVRQ
$Z DBV FHHP RQ. KHE 1Q 3UAWRUD RQ 1 RYHP EHU

7KH DZ DBV \VSRWI KWG WH [P SRUDQFH Rl LQQRYDMRQ 1Q
QDURQDOGHYHBRSP HQWDQG FHBEUDWG KRP HI IRZ Q VRO(MRQV
FUHDWG E\ FRP P XQIW EDVHG LQQRYDVRWY DQG HQWHS UHQHX LY
7KH HYHQWWHUHG QRWRQO DV D HFRJ QMRQ SOMRWP  EXWDOR
DV D VSDFH IRUGLD®RI XH EHVE HHQ J RYHUDP HQWIQGXWW DQG
FIIOVRFLIHW RQ VXSSRUAQJ LOFOMYH IQQRYDMRQ 7KH DZ DUBV

2ot 48P x @0chA PO geemec)” BI04 1426004 & aaZh &

UHIQIRUFHG WKH P HWDJ H WDWAFLHQFH DQG LQQRYDRQ UHP DIC
FHQWDOR EXIGBIQJ DQ LOFOXMYH DQG WUYIQJ HFRQRP \

$ NH WIFKQIFDOFRP SRQHQWR! VKH GIDUQIQ) SWRIWDP P HZ D\
D YMWWR WKH 7HFKQR®J\ 6VIMRQ 1Q ( BIFWRQIEV DW \WKH
7WKZ DQH 8 QIYHWMW Rl 7HFKQR®J\ 1Q 6RWKDQIXYH +HWH
VHQIRUHQJ [QHHWY DQG SURIWDP P H BIDGV RITHIHG DQ LQ GHSVK
GHP ROWMIMRQ Rl KRZ 7HFKQR®J\ ,QORYDMRQ $JHQR
IXQGIQJ HOQDE®N 7HFKQR®J\ B6VIMRQV VR GHIYHU SUDFVFDX
IP SDFW 7KH WDP HSOIQHG IXQGIQJ P HFKDQLWP V
EHQHf FIDU  SURf ®V DQG VKH RXVFRP HV DFKIHYHG WKURXJK
VSHFIDDHG HTXISP HQW SURGXFWGHYHRSP HQWMVHUYIEHY DQG
DSSTHG UHVHDUFK VXSSRW 7KH GHOUDMRQ H S®RUHG FRU-
VHUYFH DUHDV VKDWIQFOXGH ( BIFWRQIE 3 IRGXFW HYH@RSP HQV
0 HFKDQIFDO 3URGXFW ' HYH®RSP HQW DQG 0 DQXIDFVXUQJ
3URGXFW HYHRSP HQWD®RQJ Z MK FRQUXGIMRQ VHUMFHV DQC
VKRUWGBDUOIQJ SWRIWDP P HY WDWEXIE \SHFIDDVHG WIFK QLEDX
W@

7KH YIMWGHP ROWADWAG KRZ 7HFKQR®J\ 6VIMRQV RSHUDWA D\
HQIIQHV Rl DSS@HG IQQRYDMRQ VKDW FRQQHFW DFDGHP LD
IQGXVI DQG HQWHSWHQHXWY 7KH P RGHO \KRZ FDVHG T
HSQFDE®! DSSWRDFK  IRU $1UFDQ FRXQWHYV WHHNIQI R

VWHQI VKHQ W HIUQDVMRQDAIQQRYDVMRQ LQI IDWAKFWLH

7KH GHOU DMRQ FRQFOXGHG W HQIDIHP HQW Z VK D YIMW\R
WH 7WKIP RRIRQJ ' UMIO ,QQRYDMRQ 3WHFIQFW IC
%4DDP IRQWMIQ - RKDQOHVEXW 7KH SUHFLOFWSIRYIGHG IQWI K\
IOWR GLI VBOVBIQWGHYHRSP HQW HQWHSUHQHXUKLS VXSSRW
FUHDAYH LOQGXV JURZ VK DQG SDWHUKLSY VIKDWDFFHBIDW
FRP P HFIDDADVMRQ 7KH WDP  REVHUHG WN@Y GHYH®RSP HQ\
SRRIWP P HV HQWSUWH DFFHGIUDMRQ P HFKDQMP V' DQC
DGYDQFHG WFKQR®J\ IDFIOAHV \SDQQIQJ $, URERWEV
' HY2 SV DXVRP DURQ DQG P DNHUVSDFHV DV Z HEDV LQMDXH
XSAWQJ XQGHWHWHG FRP P XQMHV WRXIK WFKQR®RJ\
RUHQWG SDWZ D\ V

$ FXOXUWOYMWWR 0 DQGHD 6T XDH SLRYIGHG DQ RSSRUXQIW
W HgHFWRQ 6RXW $IUFDE KMRU DQG VIKH BIDGHUKLS
GMRQV VIKDWFRQUOXH VR LQVSILH FROUQHQVIECS LRI UMW
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7KH ,QQRYDMRQ $JHQFIHV 1Q $IUFD 1HWERW DQG KH
,OMODMRQDO ' HYHBSP HQW ,QORYDMRQ  $@DQFH  RQ
' HFHP EHU WJ QHG D VAWDWAJ IE SDUWQHUKLS 1Q 1 DILREL
VHWMQJ RXWD VZ R \HDU IWDP HZ RN IRU MRIQWZ RIN RQ SHHU
®DWQIQJ  FDSDFIW VWHQI WHQIQJ) DQG IQQRYDVMRQ HFRM WP
GHYH®RSP HOW DFIRW WKKH FRQUQHQW 7KH DJUHHP HOQW Z DV
FRQFOXGHG GXUQJ VKH ,' ,$ * GEDOBXP P IWDQG Z DV ®iG IRU
WH $I1UFDQ QHVE RN E\ ' U7RQQ\ . 2P ZDQWD KHDG RI ViKH
$$ 1 HVE RUIN 6 HFURVIDUDW

7KH SDUQHUKIS GONV WH ,QORYDMRQ $JHQFLHV 1Q $IUFD
1 HVE RW D SDQ $IUFDQ SOMRIP Rl QDARQDODQG UHJ IRQDO
IQORYDMRQ DIHQFLHV Z MK VKH ,QWLDDARQDO' HYHARSP HOW
,QORYDMRQ $@DQFH D JBREDOQHVE RN IRFXVHG RQ \FDIQJ

IQQRYDVRQ IRUGHYHBRSP HQWP SDFW, WHWIDE @K HV VAKFWUHG

FRADERIMRQ DFLIRW WDIQIQJ SRIF\ VXSSRW WIFKQRERJ\

WDQUHUDQG LQORYDMRQ f QDQFIQJ  Z MK D IRFXV RQ SWDFWEDO
H FKDQIH EHVZ HHQ DIHQFIHV Z RINQJ 1Q GLITHIHQWQDRQDO
FROM W, ,$

8 QGHU WH DIUHHP HQW,' ,$ Z LOSWRYIGH WH ,$$ 1 HE RWN
Z W DFFHW VR IW SRRORI H SHWWDIOHY DQG WFKQIFDO
DGYIVHWY LOFOXGIQ) FROWEX\VRWY IUIRP ®BIDGIQJ DFDGHP LF DQG
IQQRYDVRQ LOWNMVMRQV 7KH VE R MGHV Z L@DOR FR GHWJ Q DQG
IDFVDM  WDIQIQJ SWRIWP P HV RQ  LOQRYDARQ SRAF\
HFRAWMP  VWHQIWKHQIQJ UHVHDUFK VR FRP P HUFIDDVDVMRQ
GDVID DQDOMY DQG VWIDWAJ LF FRP P XQIFDMRQV

BXFFHWRI ViKH SDWQHUKLS Z LOGHSHQG RQ VIKH Z L) QHWRI
HDFK 3DW W IQMDFW SWRDFWYHO gHLE® DQG
FRADERDWYHO E VKH DI UHHP HOW WMV FRP P WIQJ  ERWK
MGHV VR D B[ f UMW T QG IDXGVOWLE DSSUIRDFK VR UHVROIQJ
P SGP HQUMRQ FKDIQI HV

JRU WH ,$$ 1HERWN VWKH SDWQHUKIS LV DIP HG DW
DFFHBUMQJ WKH H SDQURQ DQG WUHQIKHQIQJ Rl QDURQDO
IQQRYDVMRQ DJ HQFLHV Z VK P DQGDWMV VR VXSSRUVIQQRYDURQ
SRIF\ DQG HFRAVWMP GHYHBRSP HQW

S8 ZIOIQ WD GUZ RQ IQWKW ILRP ,$$ P HP EHW R
IQIRP W JREDOSWRIWP P IQJ 7KH DADQFH Z L@ IGHQWI\
$IUFDQ WFKQIFDO H SHW IRU IQFOMRQ 1Q W * BREIX
,QORYDMRQ $GYMRU QHVE RN DQG  VXSSRUV FRQQHFVRQV
ERHVE HHQ QDMRQDODJI HQFLHV DQG  LOWLRDMRQDOIXQGLQI  DQG
SDWQHUKLS RSSRUXQMHY

7KH DIJWHHP HQW DOR SURYIGHV IRU EL DQQXDO KLIK  ®iYHC
®DGHUKLS VHWMRQV RQH YILYXDODQG RQH 1Q SHIRQ IRFXVHG
RQ KDIHG SURUMHV \XFK DV \RIWDQGIQJ RSSRUXQMHV IR
IQQRYDMRQV ®RQJ VMP  f QDQFLDO VXWILQDELOV RI VKH ,$$
1HERWN DQG SRWQWDO SDUQHUKISY Z MK RWHU J@REDX
IQQRYDURQ SOMRWP V

$BRQMVGH KH MJQIQJ WKH ,$$ 6HFUHVIDUDWSDWAFISDWG 1Q
WH WKUHH GD\ ' ,$ * REDO6XP P IWHQIDILQJ JRYHWQP HQV
RIf FIDY GHYHBRSP HQW SDWQHY IXQGHY DQG LQQRYDVRWY
DFURW WHP DUE WDFNV RQ 2 QH + HDOK 8 LEDQ ) XWKUHV DQG
6XWIIQDE®! / LYHIKRRGV 2 L DQMHWY GHVFUEHG IKH VXP P DV
D SOMRWP IRUDGYDQFIQJ GID®RIXH RQ KRZ LQQRYDMRQ FDQ
DGGUHW VKDIHG UHJIRQDO DQG J REDO FKD@QIHY DQG IRL
IGHQWI\ LQJ FRQFUHW RS SRUXQIMHV | RUFRGHFWYH DFVRQ

7KH SDUQHUKILS Z IOEH UHIHZ HG DVWWKH HQG RI VKH LOIMDOY. R
\HDUSHURG Z M UHQHZ DOVXEMIFVWWR P XWIXDODJ UHHP HOWDQG
DWHWP HOWRI SWIRI LHW
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7KH ,QQRYDURQ $J HQFIHV 1Q $1UFD 1 HVE RUIN RQ 6HSWP EHU R

KHG D IRXUGD LQWIDDO FDSDFIW EXI@GIQ) SWRIWP P H \R
VWHQIKHQ FRP P XQIFDRQV SDWQHUAKLSY GDVd P DQDJ HP HOWDQG
GRFXP HOVIMRQ DFIRW IW 6 HFURVIBUDWDV VH 1 HVE RN \FDBIG W
FROUQHQVBOFRRUGLODVMRQ LRBI

7KH WDIQIQJ FRP EIQHG H SHUMBIG IQWXFURQ DQG  SUDFWFDO
DSSTFDMRQ DFIRW IRXU FRUIH DUHDV VKDW XQGHWSIQ LOQRYDURQ

HFR WMP P DQDJ HP HQWS$ FFRUGLQJ VR WKH WDIQIQJ LHSRUMVHWRQV
IRFXVHG RQ DXGIHQFH FHQME FRP P XQIFDMRQV  \MXFWUHG
SDUQHUKIS WP HZRUWW GDVD GUYHQ GHFIMRQ P DNIQJ  DQG
IQWIAXVIRQDOGRFXP HQVMRQ i MP

3DUAFISDQW Z RUHG RQ H QIQJ WENHKRGHU P HADILQJ  SDWQHU
HQJI DI HP HQW \MDWAJ HV DQG WEQGDUG RSHUMQJ  SWRFHGXUHV IRU
WHSRWAQJ DQG FRADERUIMRQ ' DVID VHVMRQV LOWRGXFHG VRROY VIXFK DV
6366 DQG YIVXDQ DMRQ SOMRWP V R P SLIRYH SRIF\ HSRWAQJ
SHURWP DQFH WDFNLQJ DQG HFRV VMP  DQDOMY

7KH GRFXP HOVMMRQ P RGX®! DGGUHWHG RQERDWGIQI M WHP V
SWRFHW P DOXDY DQG GMRQV BIDWRHG WHSRW VR VWHQI WKHQ

IQWIAVIRQDOP HP RU DQG RSHUMRQDOFROUQXIW D RFXP HQVIMRQ
P XWEH VP S® DFFXUDW FRP SGMA DQG SHIP DOHQWM! LOWAIXVRQV

DH VR UIHBLQ NOQRZ GIGIJH DQG DYRIG RSHUIDMRQDOJ DSVEWH UHSRWV/
WIMAG

) DFLOIVRY/ LOFXGHG H SHWVIQ FRP P XQIFDMRQV SDWQHUKILSY GDViD
DODOWEY DQG NQRZ GIGIJH P DQDIHP HQW Z KB SDUAFISDQW Z HWH
GUZQ IRP WH ,$$ 6HFUAMBUDW DQG SDUAHU DJIHQFIHV  7KH
SWRIWP P H FROFXXGHG Z MK WHFRP P HOGDWRQV VR HWREQK D
FHOWDO GDWD SRUBRO WQGDUGMA  SDURHUKLS DI WHHP HQW DQG
LOWRGXFH FRQWOXRXV OWDRDO WDIQIQJ R F®V VR VXSSRWV VKH
1 HVZ RUNB/J URZ WK VKURXJ K

Aaa 00 O @AU

7KH ,QQRYDVMRQ $ J HQFIHVIQ $ IUFD 1 HVZ RWN |Q 2 FVREHU

FRQYHQHG D fYHGD UHJIRQDO WDIQIQJ 1Q
0 RP ED\D EUQIIQ] VRIHWKHU IQQRYDMRQ DJHQFLHV
ILRP  VHYHQ $ IUFDQ FRXQWIHV VR WWHQI VIKHQ S@QQIQJ
SRIF\ D QP HQW [P SGP HQMRQ DQG P RQIMRUQJ
DQG HYDXDMRQ IWDP HZ RUNV

+HG IRP 2PAREHU VR WH SIRIWP P H JDWHUIHG
SDWIFISDQW [WRP . HQD 8JDQGD 1DP IEID

7DQ|DQID &DSH 9HWGH 6RXVK $I1UFD DQG ( WKIRSID

6HWRQV ZHH DQFKRIHG RQ FROUQHQDO SRIF\

LOWXP HQW LOFOXGIQJ 67,6 DQG $JHQGD

Z M D IRFXV RQ WDQVDMQJ SRAIF\ QR P HDVXWDE®

HFRV WP RXWWRP HV

3 DWAFLSDQW HYIHZ HG QDVRQDOLQQORYDRQ \VADWA LHV
P DSSHG HFRAMMP DRVRW DQG H DP IQHG JDSV 1Q
FRRUGIODVARQ f QDQFIQJ DQG GDVID i WP VV 0 RQVRUQJ
HYDOXDMRQ DQG GDWIQJ Z HH IWDP HG DV \RRY [RU
DGDSVIMRQ DQG  DFFRXQEIDN  WDWHU  WKDQ
FRP SODQFH

7KH SWRRIWP P H DOR SWRGXFHG WKH f UMV - RIQW
&RADERDWYH 3IRIWP P H -&3  GHWI QHG VR VXSSRUWV
FUIRW ERWGHUFR GHYHBRSP HQWDQG FRP P HUFIDDDMRQ
Rl $1UFDQ LQQRYDURQV WKRXJ K VKDUHG LQIIDVAKFVH
DQG KDWP RQMHG J RYHWQDQFH

3 DUAFISDQW IHHGEDFN KLI K@ KWG WRQJ  SUDFAFDO
YDOH 2 QH SDWAFLS DQWVDLG VKH WDLQIQ) WWHQJ VIKHOHG
XRZ VR GHWQ LQQRYDURQ SRAFIHV DQG P HDVXUH
P SDFW WWRXJK .3,V DQG GDW DQDOMVE 7KH
6HFUAVDUDW\DIG VIKH RXWRP HV Z RX@ JXIGH IXVXUH
MIQW SWRIWP P HV SHHU GDWIQ) DQG  SRAF\

KDWP RQIVDVRQ DFLIRWWKH 1 HVE RWN
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' XUQJI VIKH SDVWT XDUMU VKH , QORYDVMRQ $.J HQFIHV IQ $ 1UFD 1 HVE RUIN DGYDQFHG IW SRIF\ DQG NQRZ BIGJ H I XQPRQ WKURXJI K
VKUHH FRP SGP HQVDY VRRY D . QRZ BIGIH 1 RWM RQ J (RE DOLQWAIFVYDOSURSHUWW WHQGY D 3RAF %UH RQ DM QIQJ QDVRQDO

DI HQFIHVZ VK 67,6$ DQG D3RAF %UH QJ 1 R RQ $ |UFDB/* (REDO,QORYDVMRQ ,QGH SHURWP DQFH 7RI HWHU iKH

GRFXP HOW WHQIVKHQHG HYIGHQFH EDVHG FRRUGIQDARQ DP RQJ P HP EHU DJHQFIHV DQG IQIRWP HG QDVMRQDO SRAF\
H HFXVIRQ

7TKH j i qu®Pp y Hi a X Hidu§HPS6 §2 / p2tb X ®BSH 22 AAAA
WKRZ HG VWDWS | UFD DFFRXQWG IRURQ® DERXW  SHUFHQWRI J (REDOS DWAQW @QJ V
DQG IRXJK®  SHUFHQWRI J®EDOWDGHP DUIN DFIMW 1 RQ UIHMGHQWDSSTFDQW
GRP IODWG SDWIQW f @QJV SRIOMQJ VR ZHDN GRP HWAE FRP P HUFIDDVDMRQ
SISHIHV

YRU,$$ P HP EHWY VKH f QGLQJV KLI K@ KWMG WH QHHG VR HP EHG ,3 VXSSRUMQWR
LOFXEDVRY DQG DFFHBILDVRY H SDQG f @QJ DWAWIBQFH IRUWBUAXSY DQG 0 60 (V
DQG @N ,3 SIRWFRQ P RIH GLLHAD VR LQGXVMDDVOMRQ FUHDVYH LQGXVMHY DQG
GLI VEOHQWALSUMAV ) RU$ IUFDQ DJ HQFLHY VIKH QRW SRUMIRQHG ,3 DV DQ HFRQRP LF
GHYHBRSP HQWOQWUXP HQWDVKHUVIKDQ D 1 DOHQGSRIQW

Agu 2 AR LAAAA /| dBo ! 2l SOMFHG QDVRQDOQQRYDVRQ DJ HQFLHV DWWKH FHQWH
Rl $IUFDR/ \FLIHQFH DQG WIFKQR®J\ H HFXWRQ $IUFDR/5 ' \SHQGIQJ DYHUDI HG

SHUFHQWRI * ' 3 DJ DIQWAD J REDOF J XUWH R SHUFHQWZ IMK |HZ HUMKDQ WAQ
FRXQWIHVP HHQJ WH $ IUFDQ 8 QIRQR/  SHUFHQUWIL) HW

7KH EUH RXWIQHG IRXU RSHUDMRQDO SDWZ D\V IRU DJHQFIHV QDVMRQDO SRIF\
DI QP HQWgDIKIS SURIWP P H GHYHERSP HOWIQWIAVIRQDOMAHQI WHQIQJ  DQG
SDWQHUKIS DQG f QDQFIQ) MVMP V )RU ,$$ P HP EHY WLV HQIRFHG WKHIU
P DQGDW DV FRRUGLQDVRY @ONIQJ P LOMMHY IQGXWM DQG UHVHDUFK ) RU$ IUFDQ
DJ HQFLHV IWHWRE @KHG D FGDUIWDP HZ RN IRUHP EHGGLQ) FRQUQHQVIOS URUMHY
LOVR GRP HWAE \WDWA LHV f QDQFLQJ MAKXFWUHVDQG P RQIVRUQI VA IMP V/

Adip I XAAAA ! 2m0 D KRZ HG VKDWMQ 6 XE 6DKDUDQ HFRQRP [HVIP SURYHG VKHLU
WQNQIV Z VK 1 DP LEID WHFRWGIQ) ViKH @MU HWJIDIQ 0 DXUMKV 6RXVK $IUFD
6H FKH@N %RWZ DQD DQG 6HQHI DO UHP DIQHG FRQUQHQVDO GDGHY 3 HIAMMQW
JDSV IQFOGHG ®Z 5 ' IOMOMW IQIUDVAXAWWH GHF FIW DQG  Z HDN
FRP P HUFIDQ DARQ

YRU ,$$ P HP EHWV WH IQGH SWRYIGHG D EHQFKP DINQJ VRRO IRU GLI VDO
IQUDWXFWH  JUHHQ IQQRYDMRQ  HIX@WRU  KDWP ROMMRQ DQG  LOFOMYH
HQWHSIHQHXUKLS ) RU$ IUFDQ DJ HQFIHV IMFRQF P HG IKDWHGXFDVMRQ LQYHR HOW
IQWIMVRQDO WRELDN DQG  GLI VPO HQWHSHQHXUKIS Z HIH SUP DU GUYHW R

WQNIQJ IP SIRYHP HQW
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7KH 1DARQDO &RP P IMMRQ RQ S5HWHDFK 6FIHQFH DQG
7HFKQR®J\ FRP SGMAG D QDMRQZ IGH VHUHV R 6FLHQW F
&XAXWODQG &UHDWYH ) RXP V RQ WH ) XWXWH Rl : DWU LQ
1DP EID 1Q 7KH UHIIRQDO HQIDIHP HQW  Z KIFK
IQFOXGHG P DNRU QDARQDOIRWKP V 1Q : IQGKRHN 2 QJZ HGLYD
/ XGHIMY DQG : DOV %D FUHDWG D FRADERUDMYH SOWRWP

WDW EURXIKW VRIHWHU VFIHQFH  WIFKQR@®RJ\  LQGLI HQRXV
NQRZ ®1GJ H DQG FUHDWYH LQORYDVMRQ VR DGGUHW WH FRXQW V
DFXWM Z DWAUVFDUFIW

7KH IRXP V SIRGXFHG D VHWRI FRQFUHW RXWRP HV 6HYHUDO

A& N2 Aa agily
uRgax @y CBOx gaa Oax -
E Ogzé A\@g

1 DP ELDB/ FGP DWW YDUDELON FROWOXHV VR VADIQ XUDOZ DVWU
VXSSO i WP V' SDUEX@WD 1Q UHIIRQV Z KHWH FRP P XQMHV
@FN DFFHW VR UHIDE®! ERIDRY WWQJ 7KURXJK VKH : DWU
JRXP SWRFHW 1&567 SURUMMHG VR  IQQRYDWH

FRP P XQW FHOMHG \ROMRQV WKDW FRP EIQH WDGIMRQDO
NQRZ BIGIH ®Z FRWAGHWI Q DQG P RGHWD GLI IVDOX WP V

WGORAE sezh elda

7KH f UWIQMDWYH IRFXVHV RQ ,QGLIHQRXV 3RWEDE®! : DWU
AXDON 7HWMQJ . IW 7KH ®Z FRW NW X\H WDGMRQDO
P DWUDY VXFK DV F@\ DQG FKDUFRDOIQ FRP ELQDMRQ Z VK
P RGHWD VHQ\RWY JLYIQJ FRP P XQMHV ViKH DEIOV VR LGHQWI\

FRQWP LQDQW DQG P SIRYH GRFDOZ DWAUVDIHW $ UHVHDUFK

DQG SIBW SKDWH ZIl® VXSSRW @FDO P DQXIDFWUQJ

SDWQHUKLSV DQG WUHQI VKHQ FIW] HQ VFIHQFH DS SURDFKHV

7KH VHFRQG [QMDWYH 1V iKH GHYH®SP HQWRI VIKH D1QG 0 \
. DME $SS D GUIMIO SOMRP IOWIWDAQI FRP P XQW
WHSRWAQJ P DSSIQJ Rl Z DWAU VRXUFHV DQG UHDOWP H Z DU
TXDOW LQIRP DMRQ ' H\WJ QHG VR RSHUDW DV DQ HDWD Z DLRIQJ
P HFKDQWP VKH DSS VXSSRUWV [P SUIRYHG WDQVSDUIHQR\ DQG
GHFIMRQ P DNQJ DQG DDIQV Z WK 1&567® WMSV \RZ DG
GLI MDOADQURWP DMRQ

7RI HWHU WHWH SUIRMFW GHP ROWMDWA WKH YDOXXH RI D P XOU

SIRWFW FRQFHSW ZHH FRQWRIGDWG IRU DGYDQFHP HQw WENHKRGHU P RGHO IQ VROIQ) FRP SG{ FKDGIIHV %4

WURXJK UHVHDUFK FDQ@ |HDMELOV WXGLHY SRIF\ DGYIFH DQG
SXEQE DZ DIHQHW HIRW 7KHWH IQFOXGH SWRSRDY RQ
WDLQZ DWAU KDUYHWAQJ A VWP V' VIKH VFDB! XS Rl GHVDIQDVRQ

WIFKQR®J IHV DQG ViKH SRWIQUDOFKDQQHIRJ R Z DWAU LQDQG
IRP WKH =DP EH] L5 LYHU 7KH VHUHV DOR KDG DQ [P P HGIDW

SRIF\ P SDFW SURP SWQJ HFRP P HQGDMRQV VXFK DV VKH
HWDE@KP HQWRI D 1 DARQDO: DWAU,QQRYDMRQ ) XQG XQGHU
WH 1&567 DQG WH FUHDMRQ Rl D 1 DMRQDO: DWAU ' DVD
5 HSRWWRU

7KH [QMDWYH VXFFHWX@ UHgHPWMG IWWKHP H E\ FRQYHQIQJ D
GLYHUH FRP P XQIW Rl FIHQWAV HQJIQHHY SRIF\P DNHWY

WDGIMIRQDOBGIDGHLY DQG LQORYDVRLY 3 DWHLY LOYROHG LOFOXGH
WH O IQMM Rl $JUFXOXWH : DWAUDQG / DQG 5HIRWP  UHI IRQDO
JRYHWQP HQW 1DP : DWMU1DP 3RWS1' 3 * = 81,&() WKH

8 QLYHWW RI 1 DP LEID 1867 ViKH ,QUWALDDMRQDOS QLYHWAW RI

0 DQDIHP HQW 6$66&$/ DQG RWHY \XSSRUAQJ KH

DGYDQFHP HQWRI VH UHVX®IQJ SURMIFW

QU AN iV & R 80R0Ax 1 &20cEd

E Ogzatagea Ubaex@d adagsOgdx dUOC
2Pa O Oax gOx gaave Uzk ¢4 gox YO0a
1 @ @Oaaé;héa Odégadikdaaaya aé@u
ACa DD e O&x e aeOa 00 é Ogzd
&zedlk@a OF;

HQJ DJ 1QJ WFLHQWAW WIDGIMIRQDOBIDGHWY DQG \ RXVK LOQRYDVRWY/
IKH VROMRQV J HOHIDWAG DUH VAFKQR®J LFD@ VRXQG FXAXUDMD
DFFHSWG FRVWHITHFWYH DQG VFDDE ®1

E UOgieA@Eclha¥EYO Oc AT A2

1 &567 Z LOWWXH UHVHDUFK FDQ IHDMELONV WXG\ UHT XHVW DQG
SRIA\ DGYMRU RSSRUXQMHY GHMIQHG VR DGYDQFH VKH
IGHQW HG VRO(MRQV DQG WHQJI VIKHQ QDVIRQDCYZ. DVWUUHMAHQFH
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1 DP LEIDV DFXW Z DWAU \VFDUFIW SUHVHQW ERWK D FUMEDOVKUHDWDQG DQ RSSRUXQIW VR DGYDQFH VIKH QDMRQDO* UHHQ
,QGXVWIDD/OVMRQ %XHSUQW + IMRUFD®  Z DU LOIIDMAKFXH KDV EHHQ HQHU\ IOWQUYH EXWD P DRU IHFRP P HQGDMRQ
DUMQJ ILRP VKH 6FLHQW F : DWU) RIKP  FDQ@ IRUWKH P DIQWAMHDP 1QJ Rl UHQHZ DE®! HQHU\ 1Q DAZ DVWAU LQI UDVAXFWUH
SURMIFW VR HQUXUH FRWHIf FIHQR\ DQG RQJ WP \IXWILQDELDW

7KLV SUDFWEDCP HDVXUH GLLHRVD XQERFNVJ IHHQ LOQRYDVRQ ) RUIQWIDQFH WKH FUXFLDOS IRMIFVWRR XSVFD®! ' HVDIQDMRQ 3 QW 1O
FRDWIODUHDV @\H : DOLV %D\ DQG / ¥GHUWY UHIHV HQWHO RQ WH VXFFHWIXOGHWI Q DQG [P SGP HQEMRQ RI UHQHZ DE®
SRZ HIHG GHVDIQDVMRQ P RGX®V 7KLY DSSWURDFK 1V YIVDOQRWRQ® IRUSIRYIGIQ] VXSSO UHMIHQFH VR FRDWROXUEDQ SRSXMMRQV
DQG LOGXVMHY EXWDAR IRUVXSSRIAQJ VXWILQDE B LOGX\WMDOJ IRZ VK. SDUAEX@UD [Q HP HUJI LQJ VHRVRWY @NH * UHHQ +\ GLRI HQ

% SDUQHUQJ Z MK HQWAHY @NH VKH * HHQ +\ GLRIHQ &RXQFLODQG VHFXUQJ f QDOFIQ) VKURXJI K LOVAKXP HQW @\H iKH ( 8
* IHHQ 7WDQVMRQ ) XQG 1 DP LELD FDQ SIRQHHUVKH X\H RI DGYDQFHG WFKQR®J LHV VIXFK DV'5 HYHWH 2 WP RMY DQG * IDSKHQH
YDVHG ) LOMMRQ 7HFKQR®J HV Z KIFK UHGXFH HQHU\ FRW DQG P SURYH Z DWIU TXDOW $GRSWQJ VKLY P HDVXUH HQUXUHV
1 DP LELDR/Z DWAUUHMGHQFH LV EXIO\RQ D IRXQGDMRQ Rl FGIDQ FRWHIF FIHQWDQG VXWILQDE B HQHU\  GUYIQJ ViKH FRXQWA B/ MWW
HOHU\ WDQUMRQ

. DEORa&a60ch4- 12 386AU° aéga dac - oidga QU&eU0 - WIEOREEO0AA B Uik

' 13 VDO, QQRYDMRQ LV IXQGDP HQVIBOVR RYHUFRP 1QJ IWDJP HQVIMRQ LQ GDVI> DQG J RYHWDQFH Z KIFK 1V DQ H IMAQJ QDVMRQDO
SURUW ,Q VKH Z DWAU VHRVRU WKH 1&567 KDV GHP RQWDWG KRZ MP S® SWFAFDOSRIF\ P HDVXUHV FDQ X\H GLI VDO

WIFKQR®J\ VR P SURYH VHUYIFH GHOYHY DQG HDUD Z DUQIQJ FDSDFIW

7KH IGHQW HG SIRMFWIRUWKH D1QG 0\ : DWES$SS IV D SUP H HDP S® Rl GIYHDIIQJ GLIVDOVRRY $, ' DVID DQG 6P DUV
6\ VMP V IRUFUMFDOLQIIDWAKFW(UH 7KLY DSSTFDMRQ Z KLFK UHT XILHV D P LQIP DOQYHWR HQWGLLHAVD DGGUHWHY WDQVS DUHQR\
DQG DFFRXQVIELOW E\ LOWAI IDMQJ FRP P XQIW IHSRWAQJ Z DWIUVRXUFH P DSSIQJ DQG T XDMN GDVD

% P SGP HOWQJ WKLV JRYHWDP HOWWHWFH GHIYHU LV IP SIRYHG E\ HODE@MJ SWRDFWYH UHVSROWH VR Z DU VKRUWADJ HV
P RYIQJ ILRP FHOWDOVHG GDVb P DQDI HP HOWMR D GHFHOWDMVHG FI HQ GUYHQ HDWD Z DWIQJ MWWP 7KLY LOIMDWYH D@ QV
ZIW WH 1&5678/ P DQGDW 7R HQVWXWH IW VXFFHW D WAMDWAJ LIF SRTF\ P HDVXUWH LIV QHHGHG VR GHYH®S D FRP SUHKHOQWYH
1 DAWRQDO: DWAU' DVD 5 HSRUWRY VIKDWMOWAT DAV VP DUAVP ROQIVRUQJ  VDVW@WM GDVID DQG FRP P XQIW LHSRUWAQJ M WPV VKXV
GIYHIDI 1QJ  GLI MO WFKQR®J\ VR [P SIRYH WH TXDOW UWHIDEIOW DQG WP HIQHW RI GDV IRU HYIGHQFH EDVHG GHFIMRQ
P DNIQJ
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LHL,$ 1Q SDUQHUKIS ZIM{ 1(,/ KRWMG D VER ZHHN
( QWHSUHQHXUDO / HDGHUKIS 7WDIQIQ) 3WRIWP P H (/73 2
' 9& (GMRQ EUQIIQ) RIHKHU ' HSXW 9IFH &KDQFHERWY
ILRP  XQLYHWMHV DFLRW . HQ\ D IRUDQ HQIDIIQJ DQG SUDFFDO
®DWIQ) H SHUHQFH GHWI QHG VR \WHQI WHQ BIDGHUKIS IRU
IQQRYDMRQ DQG FRP P HUFIDDVDMRQ Z IMKILQ KLI KHU HGXFDRQ
QWIAVRQV

7KH WDIQIQJ VHWWH WIRJH 1RU HQWHS UHQHXUDO GIDGHUKLS
IRFXMQJ RQ P DSSIQJ WKH LQQRYDARQ HFRUAMMP  IRWP 1QJ
®Q WP  FRISRUDM  SDUQHUKISV DQG P DWMUQJ
QHI RUDMRQ VADWAI LHV KLI K@ KMQJ VIKH QHHG |RUHFRM WP
WIONQ) VADWIIF FRE@ERUMRQ DQG  DGYRFDR\  IRU
VXSSRUYH QDVRQDO SRAFIHV WWDW HQDE®!  HQWHSUHQHXUDO
WDQVRWP DMRQ LQ DFDGHP D

Ea @ Zéedg@PeeEa x @AJA 1 4a a @EODREOdaa
ADOx \d Zoee” cotfomd Paceeld YDAV, (DX
AdaU¥a a @

7KH. HQ\ D 1 DARQDO,QQRYDARQ $JHQR\ . HL,$ LVVXSSRUAQ]

XQLYHWMVIHY RQERDIWGHG QR WH (/73 SWRIWP DFLRW
.HQD IQ WH &RKRW ,QWIWXMRQDO &RP P HUFIDOVMDMRG
BXSSRW ,6 3WRIWP 7KH DP IV \R VWHQIKHQ VKHL
IQQRYDMRQ DQG FRP P HUFIDIMMRQ FDSDFIW WKWRXJK VKH
GHYHBRSP HQWRI WH , QUANXVIRQDO ( QUWHSUHQHXUDO 0 DVXUW
YWDP HZRWN (,0) 7KH IRFXV IRU KLV f UMW YIMW Z DV RQ
IDFLOAMQ)  [QWIMMRQDO  VHD DWHWP HQW VR HYDOXDW
UHDGLQHW DFURW FRP P HFIDOVOMRQ WIQHW @NH BIDGHUKIS
DQG JRYHWQDQFH LOIIDMAXFWIH KXP DQ FDSIVDO LOWMAKVRQIX
SRIFIHV DQG SDWQHUKISV DQG GQNDIHV 7KWRXJIK VKHWH
VHWIRQV . HL,$ SWRYIGHVH SHUAJ XIGDQFH VR KHS LQWIBKRQY
LOWALS WK HLU DWHWP . HQWUHVX @V DQG XVH VIKH LOWI KW Z 1ViK
WH JXIGDQFH RI H SHW \R EXI@ D F®DU LRDGP DS IR

HOKDQFIQ)  HOWHSUHQHXUDO P DWUW DQG  IRWMUQJ  DQ
LOQRYDMRQ GUYHQ KL KHUHGXFDARQ HFRV VWP 1Q . HQ\ D

YEAY, A ATEASR st A ° ° sld Axzeeilliaea
1a0a0rAZE a&da U AdabpAaUse

.HL,$ HP HUHG \W5XQQHY 8S 1Q iKH AV &RISRUMRQ\
DQG 6HP L $XVRQRP RXV * RYHUQP HQW $JHQFLHV 6$* $V
5HSRWAQJ XQGHU,36$6 $FFUKDBFDWAI RN DWWKH )5
$Z DBV WDQNIQJ DKHDG Rl RWHU 6$* $V 7KH ) IQDQFIDX
S5HSRUAQ) )I5H $Z DG LIV ( DWS$IUFDR P RW SUHWI LRX\

UHFRJ QMRQ | RUH FHEPIQFH LQ f QDQFLDOLHSRWAQJ

7KH DZ DUG LV SUIHVHQWAG DQQXD@ GXUQJ D J DD HYHQIQI E\
WH MIQWSWRP RWMY WH &DSIMPOO0 DINHW $XWKRUW &0 $

. HO\D WH , QWX RI &HUAf HG 3XEQF $ FFRXQDQWRI . HQ\C
,&3%. VKH 1 DIWLREL 6HFXUMHV ([ FKDQIH 16( WH 3XEQF
6HFVRUS FFRXQWQJ 6VBQGDUGY %RDUG . HQ\D 36$6% DQG WKH
5 HALHP HQW/AHQHE W$ XVIKRUW 5 %

YRU \HDW VKH ) 15 H $Z DUBV KDYH FHOEUDWG RU DQIVDVRQ\
WDWGHP RQWADWA GDGHUKLS 1Q DFFRXQVDELDN WDQVS DUHQR\
IQMIUW DQG IQWAIUDWMG HSRUAQJ . HL,$B/ DFKIHYHP HQ\
DIf PP V IW FRP P VP HOWWR KLIK WBQGDUGV 1Q J RYHUDDQFH

f QDQFLDOHSRUAQ)  DQG SXEQF VHRVRUH FHABIQFH




~ a0daae x@daa ﬂ;lglé\a xZedladx a Walgo CazOdald Yiza aaeé @aa@exga léaangiaeérOax LOase; q"f)dDgU@O@a@
B @0edca BB sdaaadydx é0hq &g A2 x Baced UBU%lg a [(gaqgfléeeJlaY@OLélAUYweééa@a@YOax addadapalddeecad
 Udaaa a®




Va" A, GE AA%LA Ap, AAACH»C AT AYA ORDE U

2 YHU i\H SDWVIKUHH \HDWY ViKH 1 DWURQDO &RP P DMMRQ IRU
6FIHQFH DQG 7HFKQR®J\ 1&67 KDV EHHQ SDWAFISDAQ) 1Q
WH 2SHQ )RXP IRU $JUFXOXWO %HRWMFKQR®RI\ 2)$%
3WIRMFWZ KIFK DIP V VR FUHDW DQ HQDE@QJ HQYLLRQP HQWIRU
EIRWIFKQR®RI\ UHHDUFK DQG GHYH®RSP HQWDFLRW QIOH

$ 1UFDQ FRXQWIHV LOFOXGIQJ 0 DDZ L

8 QGHU WLV SUIRMIFW 1 &67F IRFXV KDV SUP DU® EHHQ RQ
WIMQJ DZ DUHQHW RI VKH VDIHW RI DJ UFXOXUH ELIRAFKQR®&J\
DQG KRZ WH WFKQR®J\ FDQ KHG DGGUHW VWWH FKDIHQI HV
VKDWAMP DAXR@GHUIDWP HY FRQWOXH VR IDFH VIXFK DV GHF@OLQJ
VRIOHWAOWY  1QIHURUYDUHMHV Rl VHHGV DQG KL K LQFIGHQFHV RI
SHW DQG GIMHDVHV

0 DOZ L KDV FXUHOW HP EWFHG WH XWH Rl * HOHMED®
0 RGEHG *0 QRQIRRG FURSV VXFK DV %7 FRWMRQ + RZ HYHU
P DQ WONHKRGHY 1Q ERW WH SXEQF DQG SUYDW VHRVRU
UHP DIQ KHWRQWWR HQGRUH WIDY RQ JHOHWFD® P RGIf HG
IRRG GXH \VDIHW FRQFHWQV

,Q 1&67 OXQFKHG WH 2)$% 0 DOZ L 6 FLHQFH %DVHG
2 XWHDFK DQG (QIDIHP HQW 3WRIWP P H VR KHSG FUHDWA
SOMRWP V Z KHH WDNHKRGHY FDQ KDYH HYIGHQFH EDWHG
GMXWRQV RQ WH EHOQHIW DQG SUHWXP HG UMV RI
EIRWIFKQRM®RJI\

7TKIRXIK VHOUWMDMRQ P HHMQIV WDIQIQJ DQG  RUHQVDMRQ
VHWRQV DQG WKH P HGID 1 &67 KDVP DGH W Qif FDOWSURI UHW
IQ SWRP RUQJ DFFHW VR LQIRWP DARQ DV Z H@DV |DFLOVIDAQJ
NQRZ BIGJH \KDUQJ DP RQJ UHVHDUFKHWY MRXIQDOMW  FLYIO
VRFIHW DQG @Z P DNHW RQ D@DVSHFW RI EIRWFKQR®I\ $V D
UHVX@VWH FRXQWE KDV WIUMG VR Z WQHW D P 1QG VHWAKLW
ZKIFK Z DV HYIGHQWIWRP \WKH FRP P HQFHP HQWRI WKH * 0
P D HWDWIQ

YD hodéedadaaseld ¥YEY

YXIEBLQI RQWKHP RP HQWP Rl WIV\ HDU 1 &67 IRFXVHG
RQ LOWUYHQURQV WMDWZ RX@ KHS WHQI VKHQ FRADERUMRQ
DP RQJ WONHKRGHY IQYROHG 1Q WH UHIXOMRQ Rl
YRWFKQR®J\ 1&67 DOR VRRN D ODGIQ) WROI 1Q WH
P SGP HQMRQ Rl VKH *0 P DJH WIDY VKDWDH EHQJ
XQGHWINHQ E\ VKH /LBRQIZ H 8 QLYHWW RI $JUFXOXWH DQG
1 DURQDCE HVRXUFHV

. 2n HSHP i Hiu ySH Sb
PyypRrp@ A

7KH Z RIN Rl WH 1 DARQDO%RVDIHW 5 HI XOVRY &RP P W
HQVXUHV WDWUHVHDUFK RQ EIRWFKQR®RJI\ LV FDUIHG RXWIQ T
DIH DQG HWKIFDOP DQQHU ,Q VIKH * RYHUQP HQWRI 0 D@7 |
DSSRIQWG D QHZ FRP P IWWH IRERZ 1QJ VIKH GDAROMRQ RI WK
SWHYIRXVFRP P IWMH Z KIFK KDG UHDFKHG WHIUWAUP QP IW7KF
RUHQVIMRQ P HHMQJ Z DV VR WAHQIWHQ WKHIU NQRZ BIGJ
YWRVDIHW SURVRFRODV Z H® DV QDMRQDOYRVDIHW B DODQG
IQWMMVRQDADP HZ RUNV

b:Sipk 2 ubP&H 20

. 2p HSHP
aHDSH
TKIRXIK VKH SIRMFW 1 &67 VXSSRUMG WWH RUHQVMRQ RI
OZ\HY IWRP WH $WRWDH * HOHD® &KDP EHU WH
" WHRVRIDW Rl 3XEQF 3WIRVHFXVIRQ DQG SUYDW SWDFWFH RC
EIRWMFKOQR®RJ\ QA DWRQ 7KH RUHQVMRQ Z DV GHWI QHG \#
FUHDW D SOMRWP  Z KHWH @Z \ HWY FDQ GIVEXW HITHFWYH Z D\
Rl @A DAWQJ FDVHV IHDWAG VR ELRMFKQR®RJI\

I & opz p:Siukb S ® ! PHISD 6 Po

| d® h I

1867 IDFIOVIWAG f HG YIMW VR QRFDMRQV Z KHWH * 0 P DI F
WIDY DIH EHIQ) FRQGXFWG 7KLY Z DV GRQH VR SURYIGH D f UM
KDQG DFFRXQWRI ViKH SWRI UHW VKDWKDV EHHQ 1Q WH LOMIX
SKDVH Rl ViKH WMDOSHURG

w UGS Si S2®:;

1 &67 XQV DQQXDO2 ) $% 0 HGID $Z DBV 2 0 $V VR UHFRJ QI
DQG FHOEWDW MXUDOMW KDWGHP ROWDW H FHIOFH IC
DJ UFXOXWDOEIRWFKQR®J\ LHSRWAQU %8 KRQRUQJ DFFXUDM
HWKLFDODQG P SDFWXOUHSRWAQ) VKH DZ DUBV HOKDQFH SXEQF
XQGHUMDIQGIQ) DQG DFFHSVQFH RI DJ UFX@XUDOLOORYDURQY

HWHOWDO IRU IRRG VHFXUW  VXWIIQDE®! GHYH®RSP HQW DQC
SRYHW HWDGIFDVRQ [Q 0 DOY LDQG LQ $ IUFD DVD Z KR®I

2 QH Rl VIKH NH\  DFKIHYHP HQW 1Q Z DV WKH GHFIMRQ E\
WH %RGLYHWMW 5HIIMADU VR DSSWIRYH DQ DSSTFDRQ E\
/8$1$5 VR FRQGXFW 0 P DJH P XGUMFDRQ WD 7KLV IV
WJ QIf FDQWWMS DV IWDERZ V IRUD FRP SUHKHOWYH UHVHDUFK
SURFHW &XUHQ® VKH WID®Y DIH EHIQJ KHGS 1Q IRXUGFDARQ\
VSUIHDG DFLIRW WKH FRXQWI QDP H® DW9%XQGD &RMWH IC

/IRQIZH 1 DMQIHQL) DWP 1Q 6DAP D 1 RP ER 3 @QVMRQV I
0 DQJRFKL DQG 1 DIz D®) DP 1Q=RP ED

a @SHI y unHI 2Y0OYa SHy ! 2 AJ

7KH 2)$% SIRMFWIQ 0 DOZ L Z L& FROWOXH VR SWRYIGH T
SOMRWP |IRU RSHQ GIDRIXH DP RQJ WDNHKRGHWY RQ KK
EHQHF W DQG UMWV RI JARWIFKQR®RI\ Z MK VSHFIE F LOWIHVARG
7UHFHSVD P DI} H

- QaecAT £
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: MP RHWDQ \HDWRI H SHUHQFH Q" LJIVIXO* RYHUDQFH
126L 3XE@G 9%XMOQHW (QWWV KDV GUYHQ GLIMO

WDOMRWP DARQ  1Q WH &DSH 9HWGHDQ SXEMF WVHRVRU
SWRP RMQJ P RIH UIHVSROMYH DQG LOFOXMYH WHUIMFHV DQG

IRWAUQJ  [QORYDWYH SDUWQHUKISY 1Q WH ODWRQDO GLI V2O
HFRW WWP

,Q VWK\H OWVGHFDGH 12 6L DV D J XDUIDQWRURI H FH@IQW LI WO
* RYHURDOQFH KDV D@RZ HG WWMH FRXQWI VR DB GLI WOVHWYLEHYV
RYHUFRP H P DUNHW IDIXUHV DQG P DWII\  IQORYDVMRQ  WNL@Y
FROWVIGDWQJ &DER 9HWGH DV D VADVAJ LIF IHIHUIHOFH 1Q WH
P IG $ VDOVF LQ WH f HG RI GLI WMDAQORYDVRQ

AAA) WEOR Taaaddeedld aa a eald@eau
»a&® Oax 1 0&90RAa Aa Alarde wldax

7Z R W D@FRP P XQMHV RQ WKH MDQG RI 6¥R 1 IFRO®X WDW
SUHYIRXVO 1DFHG VHURXV FRQOHFWMW SURE®IP VZ HUH GLI Vi@
FRQQHFWG VR VMH Z RUG RQ 1 RYHP EHU WDONV VR D
SDUPHUKILS EHVE HHQ 1 2 6LDQG WKH 0 XQIFISDOAHV RI 5 LEHILD
%.DYD DQG 7DUDIDOGH 6¥R 1 IFRMX

5 HMGHQWS UFaQJ HD 6 RDUIHV \WKDUHG DQ HP RURQDOWAMIAP RQ\
7RGD\ IRUWH IWMMP HIQ P\ @H , P DGH D YIGHR FD@Z MK
P\ GDXJKWUZ KR @Q¥HVRQ WH IMDQG Rl 6 DAURP & DUICDO6KH

GIGQWHYHQ Z DOVWR EHIHYH W

6KH QRWG IKDWKLY LQMDWYH KDV RSHQHG D QHZ HWD IRUVKH
@RFDON DARZ LQJ SHRS®! VR FRQQHFWGLI VXD Z MK WH Z RUTB
,Q +RUME &DUD GRV 6DQWRV HSUMVHOUQI VIKH UMMGHQW
H SUMHG JUDW \DWMDPMRQ DW VHHIQI WKLY  LQIMDWYH
P DWUDO H HP SKDV] IQJ IW SRUMYH P SDFWRQ UMGHQW
@QHV DQG WKH P SIRYHG LOWAJ UMRQ RI VKH FRP P XQIW QR
VKH GLI VDX RUIS

&DURV 7DYDUHV 310D HP SKDM] HG WKDW1 2 6LV P DMMRQ IV R
HQUXUH WKDW FRP P XQMHV DIH FRQOHFWIG VR WKH Z RUG
FUHDAQJ QHZ RSSRUXQIMHV IRUFKIGUHQ DQG \ RXQJ SHRS®
DQG DARZ 1QJ DFFHW VR HAWHQUDOVHWIEHY VIXFK DV HGXFDMRQ
DQG KHDOK D@IURP DMP S®iP REI®I SKRQH

AAZA  Ap, AAAC»C ALORA AagéOoliia0ra 00 O Aadwx Oxd

AEA A Asa O tAgdUa0adee ;ACORC aé8a 040D Aca
DT a4 e WYORC 4 adAa ADUi

$WWKH RSHOIQJ Rl WH Z RIMWKRS VR SUMVHOWWKH : RUW
' HYHRSHG XQGHU WKH 6,0 SO 3IRMFWRQ 1RYHP EHU I
3WID 126LV &KDIP DQ Rl VIKH %RDIG Rl ' LWHAVRWY &DUR\
7DYDUHV31QD GHVFUEHG 6,0 S®! DVDQ IP SRUBOWP LBMRQH LG
WH P RGHWQ]DMRQ DQG GLIMXA DMRQ Rl &DSH 9HGHDC
3XEQF $GP IQMADIRQ

+ H KL K@ KWG W DELDV VR LW UDWA GRFDOJ RYHUDOQFH LQVR
WH FRXQW V GLI VDOWDQUMRQ VADWAJ\ DQG DSSHD®IG IRUIXQ
IQYROHP HQMWRP D@ P XQIFISDOAHV + H HP SKDV] HG KD\
6,0 S®I Z LODARZ P XQIFLSDOAHV VR GHYH®RS VIKHURZ Q GLJ IVIX
VADWAI IHY JIYIQ) VKHP  DXVRQRP \ VR FUHDW P LFUR VHUYLEH\
DQG VROMRQV DGDSWG VR GRFDOUHDOV Z KIFK FDQ VAP X@W
WFKQR®J\ EDHG HOWHSWHQHXUKIS DQG JHQHIDW QHZ
RSSRUMXQMHV IRU\ RXQJ SHRS®

7KH Z RUWKRS DIP HG VR SUHVHQWWCH GHYHRSP HOQWMVXY RI
WH GUIHHQW 6,0 S® 3WRWFW P RGX®N DQG FRMIF
FROMEXMRQV IWRP  EHQH FIDU P XQEFISDOAHV IRl
P SIRYHP HQW

AeORD ;CeadU augld AT Oax 1 AACACA,

7KLY P LOMROH HYHQWP DUNHG WH WIUARI RSHIDARQV IRUVKF
&\ EHUHFXUW 2 SHUMRQDO &HQWU 62& DQG WKH ' LI LVIX
BHFXUW ,QFIGHQW5HVSRQWH 7HDP  &6,57 RI VKH 6VIWA\
3 UYDW 7HFKQR®J LFDOL HVE RWN [P SGP HQWIG E\ 12 6L ( 3 (
XQGHU WH KLJK VSRQWVRUKIS Rl WKH * RYHWQP HOWR! &DEF
9HUGH Z IMK :  RUTS %DQN I XQGLQJ

TKHWH VE R WVADWAJ IF VAKFVXUHY DUH HT XISSHG Z IMK DGYDQFHC
WFKQRM®RJ LFDODQG RW DQL} DMRQDOGLP HQMRQV DQG DERYH DA
D VXWRIQDE®1 | XQFVMRQDOGIP HOMRQ SURYIGIQJ UHVRXUFHV WD\
Z IOKHS 3XEQF $GP IQMADMRQ DQG 3UYDW 6HFVRU ERGLH\
UHDFK P DVWXUW 1Q R\ EHUHFXUW
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2.Q $XIXW WH  IOMOQVIRP WH VK HGMRQ RI
12 61$NDGHP 1D SUHVHOWAG WKH UHVX@V RI SIRMIFW GHYHRSHG
GXUQI WHUM[ P ROW IQWLDWKLSY DWYDURXY QDMRQDODQG
IQWALDVMRQDOS DWHUFRP SDQLHV

2 YHUVKH @WWHQ \ HDLY 1 2 61$ NDGHP LD KDV HWIDE DKHG IWHD
DVRQHRI &DER 9HGHVP RWHP EGP DAF WDIQIQJ DQG GLI VO
IQFOXMRQ SWIRIWP V : IWK DSSTFDMRQV IHFHIYHG DQG

LOWALDV LOWI IDWG WH SIRIWDP KDV EHHQ D WXH HQJ IQH
IRU GHYHRSIQJ W@ DQG RSSRUXQMHV IRU &DSH 9HGHDQ
\ RXWiK

AA M4 x E4lééedd AUy 004 E@éx @ xé0alD
. PeomAA PacAU YOadx MR JA4

12 6L KDV IQYHWMG KHDYIO® 1Q $ WAt FIDO,QWI@I HOFH $, DV D
VWDWI IF SIAbU IRU WWH FRXQWA V' GLJ MO GHYH®RSP HQW ,Q
DGGIMRQ WR 1QYHWP HOW 1Q NQRZ KRZ LQIUDMAXFWIUH DQG
VRCMRQV IWKDV HWREQKHG SDWHUKILISY Z MK SXETQF DQG
SUYDW HQWAHV DQG DFDGHP HV VR HQVXWH WKLV HP HUW LQJ
VAFKQRM®RI\ LV XVHG \DIHO® DQG HWLEDD LQ WWKH FRXQWI

2Q-X0®  126LUHFHYHG DQ IP SRUDQWGH®U DARQ IIRP WKH
8 QIYHWMW RI &DER 9HWGH 81,89 ®G E\ 3WIR5HARU' U
&HOMAQR YDURV 7KH P HMQJ ®G E\ &KDIWP DQ &DURV
7DYDUHV 310D UHVXOMG 1Q FRQFUAWA DFIRQV \R P P HGLDWA®
EHJIQ UMHDUFKIQ) GHYH®SIQ) DQG P SGP HQWQJ GLI VDO
J RYHUDDOQFH VROMIRQV EDVHG RQ DA FLDOLQWE HQFH |RUWKH
HQWH QDVRQDO GLJ VPO HFRA WP SDUWEXDUD 1Q WAP V R
, QWLRS HIDELOW

AAM) Cax ~TAv, /£ ra& O Al&adéed)d
taleax aa - WYoR:GzOO

126L DQG WH $WRFIDWRQ Rl ' MDGYDQIHG &KICBUHQ
$&5, (6 MIQHG D SDUQHUKIS SWRRWRFRO RQ -XCQH
FRIQFIGIQJ Z IMK VKH ,QWALDDMRQDO Di RI VIKH , QQRFHOWR KIS

9IFWP Rl $JIJUHMRQ DQG WH 1DMRQDO' D $JDIQWWKH
$ EXVH DQG 6H XD [ SRIVIMRQ Rl &KITUHQ

7KH SIRVRFROWI QHG E\ 1 2 6LV&KDILP DQ &DURV 7DYDUHV 31QD
DQG $&5, (6 3UHUGHQW RXUHQED 7DYDUHV DIP V VR GHYH®S
RIOWDFRQV VR HP SRZ HUFKLEBUHQ DQG DGROMFHQW VR EHWMU
LOWAT DM IQWR ViKH GLI IVMDOZ RS VKURXJI K FRUHFW FRQVFLRXV
DQG UHVSRQVE ®1 EHK DYIRUDOS IDFWEHV

AAA) ROKDEOWwEe 4 AOK aldge 20 - WEOR
ARAE Oax 11 Og&° Oa zeet UOmAUD

THFKQLFIDQV 1 DVCFIR / RSHVDQG 0 \ VBIIG\ ' 2 @QYHID IWRP  WKH
6HFXUW DQG ' LI WO GHOWWY ' LUHFVRUDVWA UHS UHVHQWAG 1 2 6LDW
WH W' LUJMO6HFXUW DQG &\ EHU* DP HV &KD@QIH KHG
0D 1QO. XD/ XP SXUO DD\ MD

7TKH WKDUHG HOWCXMDWAE |HHGEDFN DERXVWWH H SHUHOQFH W
ZDV DQ QFUHGIE®! RSSRUXQW QRW RQ® W IDFH UWHDO
FKD@IQIHV DQG SXW IRIHOMF DQDOMY NORZ BGIGIH LOWR

SWAWFH EXWDAR VR P HHWIQFUHGIE®! SHRS®! IULRP  YDURXV
SDWV Rl W(H Z R ®GIDWQ DERXWEBRFDOFX@XWH DQG H FKDQJIH

H SHUHQFHV : H DFKIHYHG WH JRDO Rl KDYIQJ RQH

UHS UHVHOVIMIYH 1Q VHFRQG S@FH DQG DORWKHULQ IRXUMK SOFH

7KH ED@QFH Z DV YHU SRVWYH

2 UDQJ HG E\ WKH * RYHUQP HQWRI 0 DD\ VD Q FREDERUMRQ
ZIM WH &RXQFIORI (XWRSH DQG ,17(532/ WKH HYHQW
EWRXJ KW VRI HKHU SDUFISDQW [RP FRXQWIHV \R
DGGUHW FKDEBIQJ HV 1Q GL] VDOIQYHWWI DMRQ 2 6,17 P D& DH
DQDOMY  FU SVRFXUHQFIHV DQG  LQFIGHQW UVSRQWH 12 6LV
SDWFISDARQ ZDV WFRIQMRQ Rl WH H SHWH DQG
FRP SHMQFH Rl 126LV SWRIHMRQDY ZKR KDG WKH
RSSRUXQW VR WAMWDQG [P SIRYH WKHU W@ 1Q iKH P RW

LQQRYDVIYH LOVMUDDVMRQDOGL IVBOHFEXUW VFHQDUR
AAA) Qz0a Az @& Agewe
wl&d Odaa A& sezh > Awhsa O

$V D SDWQHUHQWN Rl WKH 0 IQMM Rl - XVWFH UHVSRQME®! IRU
GHYHBRSIQJ DQG [P SGP HOMQJ WH -XWIFH ,QIRWP DWRQ
6\WWMP 6,- 126LVIQWARDOH SHWW P HWRQ $SUO  XQGHU

&KDIWP DQ &DURV 7DYDUHV 31QDV GDGHUKIS VR UHYIHZ DQG
UHg HPARQ VIKH i WPV RSHUDRQDT DARQ

Y Eo100)

7KH M\VMP IV DOHDG\ DWDQ DGYDQFHG WBIH Z VK VKH
&UP 1QDO3 IRFHGXH VXEMi WP RSHUDWQJ 1Q VKH GIMMFW RI

3WID 6¥R 9IFHQW 6DODQG 6DQVR $ QWR MQFH - DQXDU

6,- IV D FIRW\HRVRU SOMRP  IRU VKH - XVWFH VHRVRU VKDW
VXSSRW GLJ VDOFDVH SWRFHWIQJ DIP 1QJ VR GHP DWAUDI) H

SWIRFHWHV DQG MP S@\ ZRWGRZ V IRU IDW DQG HiIHPYH

MVMEH
Age AA 1iE 1804 2eadP Aadlide

Taa a0a@ee
2 YHUWH @WWE R \HDW/ 1 2 6LKDV P DGH WVARQJ LQYHWR HQW
DQG H HFXWAG VWADVAJ LF DFVIRQV IRUVKH VAKX FVXUWDO




WDQURWP DMRQ Rl &DER 9HWGHV P DIQ ' LJ VPO * RYHUDDQFH
SURGXFWVKH I* 53 IDP HZ RWN : MK WH QHZ 1* 53 126L
KDV P DGH DYDIME®! VR WH FRXQWI DQG VIKH Z RUTS DQ RSHQ
VRXUFH SOMRWP  Z MK P LFLRVHUYLEHV EDVHG DUFKIMARVXUH VIKDW
IV P RUH IREXVWDJ LB DQG VHFXWH 7WDIQIQI 1Q WMH QHZ I* 53

VRRN S@FH - DOXDU 1Q 3WID Z VK SDWAFISDVRQ ILRP

WFKQIFIDQV ILRP  YDURXV [QWIAXVRQV DQG WMFKQR®RJ LFDO
FRP SDQIHV SXEQF DQG SUYDW LQ 3 RUXJ DO 7KLY DFIRQ DOR
HSUMVHQWG D GHFIMYH WS VRZ DUG FUHDMQJ D WKH I* 53
2 SHQ 6RXUFHFRP P XQIW

1 A0 82x AdaX20ge

Q 12 6L WHQIWHQHG W GLI VDOWDQVRWPP DMRQ DQG
* RYZHFK VADWAJ\  UMVSRQGIQJ VR FKD@IQIHV Rl VHEXUW
IQWARSHWDEION VXWIIQDEIDN DQG P RGHWQI DMRQ Rl SXETE
VHUFHV 7KH REMIFWYH Z DVVR HQUXUH J UHDWUGDVD SIRWPRQ

WIFKQR®J LFDO DXVRQRP \  DQG  LQORYDMRQ [Q JRYHUDP HQW
VHUMFHY

7KH RU DQJ DARQ GHS®\ HG WKH 6HFXUW 2 SHIDMRQV &HQWU
62& DYDIDE® IRU FROMOXRXV P RQMRUQJ DQG
YX@HDELON P MIDMRQ Z KI®I DGRSWQJ FERXG QDWH 6,( 0
VDW LOWI IDWAV DXVRP DARQ DQG DUt FLIDO QWA HQFH 1Q
K\EUG HQYILRQP HQW ,QIUDVAXFWH Z DV IHQIRUFHG DFLIRW
VHUHU QHVE RINQJ  WRWDIH DQG 2 SHQBVDFN &@RXG i WP V/
DQG SKRWRYRODIF \RMU P [FIR SIRGXFURQ Z DV IOWBG 1Q
' DVD &HQWW/VR IP SURYH HQHU\ HIf FLHQR\

126L DOR HYROHG WKH 3' (;
WHQIWHQIQJ  * RYZHFK VROMRQV DQG P SGP HOWG VKH
* RYHQP HOW  &®XG ,QWARSHIDEION 3OMRP  Z K
YRFNFKDIQ P RGHWQY LQJ FUMEDOM WMP V IQFOXGIQJ 7UHDVXU
&IYIO5 HIMAI DQG / DQG 5HIMM  7KH 0 XQIFISDO,QIRWP DMRQ
6\VMP Z DV UIHFRQYHUMG \R 6,0 S®I Z MK QHZ DGP LOIMADWYH
DQG f QDQFLDOP RGX®N Z KIB! ViKH &DER 9HUGH ' LJ IVDOO REL®GI
.H &0' &9 Z DVFRQ\WRIGDWG IRUMQJ B DXVKHOWFDURQ DQG
GLIMDO IQDWIH $GGIMRQD® 126L P SGP HOMG WKH
, QW DG + XP DQ &DSIMZO0 DQDJHP HQWO RGHOEDWHG RQ
NH FRP SHWQFLHV

DQG ,*53 SOMRWP V

7KHVH IQVDAYHY SURGXFHG L QIf FDQW UHVXOV  LQFOXGIQJ

HOKDQFHG HFXUW Z VK P RQVRUQJ DQG DXVRP DWG
UHVSRQWHV D HGXFURQ 1Q HQHU\ FRW DQG FDIERQ
IRRVBUQW Rl ' D &HOWAY DQG JUHDWU WWFKQR®JLFDO
DXVRQRP \ Z MK UREXWWMQIUDWAXFW(UH DQG K\ EUG FBRXG 7KH
HYROHG * RY7HFK SOMRWP V H SDQGHG LOWURSHWDELDN DQG
Hf FIHOR 1Q SXEQF VHWFHV P XQIFISDO MVWWP V Z HH
P RGHWQ HG Z VK QW IDWG GL VDO VHWIFHY DQG FIMj HQV
DQG IHMGHQW QRZ  KDYH DFFHW VR VHEXUH GLI IVDAGHQWN

6WDWAJ IF SHRS®! P DQDJ HP HQWZ DV DOR DM QHG Z MK FRUH
FRP SHWQFLHV ,P SRUBQWBMRQV HP HUHG ILRP WKLV Z RWN
IQFOXGIQ) KDW VKH LOMIUMRQ Rl $, DQG DXVRP DMRQ LV
HWHOMDO IRU IDW UHVSROWHV 1Q HFXUW  WWFKQR®J LFDO
VXWIRIQDELOV WHGXFHY FRW DQG WHQIRFHV  [QWIMRQDO
IP DIH EGFNFKDIQ EDVHG LOWIURS HUDE LMW LOFUHDVHY WX\ADQG
WDQVSDUHOR\ 1Q SXEQF VHUYIFHV DQG WH DGRSMRQ RI RSHQ
VRXUFH VROMRQV DFFHBADWMY IQQRYDMRQ DQG  UHGXFHV
WFK QR®J LFDOGHS HQGHQR\
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2 YHUVKH @WWE R \ HDW 12 6LKDV P DGH WRQJ LQYHWP HQW
DQG HHFXWIG VWDWIIE DFURQV IRU VKH  VIAXFWUX
WDQVRWP DMRQ Rl &DER 9HWGHV P DIQ ' LJ VDO * RYHUDDQFH
SWRGXFWWKH I* 53 IWDP HZ RN : M VIKH QHZ 1* 53 126l
KDV P DGH DYDIDE®! VR ViKH FRXQW! DQG VKH Z RUT DQ RSHQ
VRXUFH SOMRWP Z IV P LFLRVHUYLEHY EDVHG DUFKIWAPVIKUH VDA
VP RUH LREX\WDJ LB DQG VHFXUH

7WDIQIQ) 1Q WH QHZ I* 53 VRRN S@FH - DQXDU IC
3WID Z M SDUAFISDURQ [RP WAFKQLFIDQV [LRP  YDURX\
IOMIMXVMRQV DQG WFKQRM®JLFDO FRP SDQIHV SXEQF DQC
SUYDWM 1Q 3RWXJ DO 7KLY DFIRQ DOR WHSUHVHQWG D GHFIMYF
WS VRZ DUG FUHDVWQJ DWKH I* 53 2 SHQ 6RXUFH FRP P XQIW

E UOceA ¢ AA¥E¥O Oc AA /3

/ RRNIQJ IRWZ DG VR 1 2 6LKDV LGHQW HG W(UHH \MDWJ LF
D HV IRUIRFXV VKH RSHIDWRQDM DMRQ RI VAKFWUQJ SURMIFW
LOFXGIQ) GMDWMUUHFRYHY DQG FB&RXG H JRY E®RFNFKDIQ WKH
FROWVRAGDMRQ RI ( 6*  HQYWRQP HQVIOVRFLDODQG J RYHUWRDQFH
SROFIHV DQG WKH FROVRAGDWRQ Rl VKH LOVALQDVMRQDAM DWRC
SO@Q 3URUW DFVRQV LOFXGH H SDQGIQJ 62 & DQG 6,( 0 Z WK
SUHGIFWH DQDOWFV DQG QWAIUIDMRQ Z WK LOWALRDWRQDX
VM VWP V H SDQGIQJ UHOHZ DE®! HQHU\ SURGXFWRQ VR DFKLHYH
FDUERQ QHXWDOW 1Q ' DVID &HQWAY DQG HYRMQJ ,* 53 E\
[QFRISRIDVMQJ)  JHQHUIDWYH $, FDSDEIDAHV IRU JRYHWQP HQ\
SWRFHWHV 12 6LDAR SMQV VR P SGP HOQWMOWAI IDWG GLJ [Vl
VHUYIFHV YID &0 ' &9 1Q D@DWHDV Rl SXEQF DGP LOMADVRQ
GHYH®S D UHJLIRQDO IQWMALRSHWDELDN HFR WMP  FRQOHFVQJ
&DER 9HWGH VR RWKHU $IUFDQ QDMRQV DQG FRQVWRIGDWA L
VBIQWP DQDJ HP HOWMUWDP HZ RN IRFXVHG RQ IQQRYDMRQ DQG
FRQUOXRXVWDIQLQJ
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Q ( VKIRSID P DUNHG D P DNRUSRAF\ P LGMRQH Z MK WH
HQDFWP HOW Rl WH (WIRSIDQ 6VDUXS 3URFOP DARQ 1R

IRP D SOFIQ) WDUXSV DWWKH FHQWH Rl ViKH
FRXQW B/ LOQRYDMRQ DQG HFRQRP [F WDQVRWP DARQ DJHQGD
7KH GU IMDMRQ VSHDIKHDGHG E\ VIKH 0 IOQMAI RI ,QQRYDURQ
DQG 7HFKQR®J\ HWDEQKHV D FRP SUHKHQWYH @ DO DQG
IOVAYXVMRQDOIWDP HZ RUIN VR VXSSRUVWIUIXSY IQYHWRWY DQG
HFRW VWP EXIGBHLY DFURW VIKH FRXQW

$WWKH FRH Rl WKH $FWLY WH IQWRGXFURQ Rl D QDMRQDO
WDUXS GHW QDMRQ VFKHP H DGP IQIMMUHG E\ VIKH 0 LQMM

8 QGHUWKILY VWP WIIXSV DQG WIDXS HFRV VWP EXLABHWY/
FDQ REVDIQ IRWP DOHFRI QMRQ Z KIEK VHUHV DV D SUHUHT XIMWM
IRU DFFHWMQJ IQFHQWYHY SXEQF \XSSRUWVIQWXP HQW DQG
HIXOWRU gH LEIOV SWRYIGHG IRUIQ WWH @Z 7KLY GHWI QDVRQ

IDP ZRW DIPV \R EUQ] FOUW WDQGDWGMMRQ DQG
WDQVSDUHOR\ VR ( VKLRSIDB/ IDVAJ URZ 1QJ \WIDUXS HFRW \WAP

7KH @®Z DOR IOARGXFHV D P XQUSWRQIHG IXQGIQJ
DUFK VWIFVXUH GHWJ QHG VR DGGUHW HDUD WIDJ H f QDQFIQJ J DSV
7KLY IQFOXGHY D JRYHWDP HQW WRDUXS JUDQW SWRIWDP P H
P DQDIHG GUHAV® E\ WKH O IQMM Rl ,QORYDMRQ DQG
7HFKQR®J\ DQG GIMEXWHG HVKHUVR GHWI QDWIG WIUXSY RU
WURXJ K DFFUHGIVMG LOFXEDVRY DQG DFFHBILDRY ,Q DGGIMRQ
WH $FWP DQGDVWV WH HWREQKP HOWRI D &UHGIWF XDUDQWAH
6FKHP H VR EH RYHUHHQ E\ VKH 1 DURQDO%DON RI ( KIRSLD
DQG D )XQG R )XQGV VR EH VHW XS XQGHU ( WKIRSIDQ
,QYHVP HQW +RGIQIV R FDOVH SUYDW FDSMPO DQG
VAHQJI VIKHQ YHQWKUH f QDQFLQJ SLSHIOHV

7R I XWMHUHQK DQFH ( VIKLRS LDR DWADFVYHQHW DV DQ LOQQRYDURQ
GHWMODMRQ WH $FW SWRYIGHV IRU f\FDO DQG QRQ f VFDO

IQFHQWYHV IQFOXGIQ) VB[ DQG GXW IHH EHQHF W DQG WKH
IQAWRGXFVMRQ Rl D HIXOWRY VDQGER| \R DIRZ FROWRMIG
WWMIQJ Rl IQQRYDWYH SWRGXFW \HWIFHV DQG EXMOHW
P RGHY : WK WKH H FHSMRQ Rl GLLHAWI RYHWP HOWI LDQW VKH
LQFHQWYHV DQG f QDQFIQJ VFKHP HV DUH DOR RSHQ VR IRUHIQ
WIDUXSV DQG LQYHWRY LOFOXGIQI YHQUUH FDSIVIZOIXQGV DQG
DQJ HOQYHWRLY LI QDA ( VKLRS DB LOWAQWR LOWAT UDW P RUH
GHHS® IQVR UHJ IRQDCDQG J (REDAQQRYDARQ P DUNHW

¥ »WORDUEeaU, 0B A DaemOira " Op>¥EY e

o 2HS2HP/  SH'!'p§ y p: & (WKIRSID HQDFWG
WH 6VIDUXS 3WRFOP DWRQ 1R
SWIRYIGIQ] D IRWP DO GUDO DQG  IQWIMXWRQDO
IWDP HZ RN IRUMBUXSY IQYHWRW DQG HFRW WP
EXIGHY XQGHUWKH GIDGHUKIS Rl VIKH 0 IQMM Rl
,QORYDMRQ DQG 7HFKQR®RJ\

o ySH So:HS2HP/ ®u:H SH 1 8Quy p TKH$FW
IQAMRGXFHV DQ RIf FIDO WIDUXS GHWJ QDMRQ
VWP DGP IQMMWHG E\ WH O IQMM  Z KIFK
WHFRIQMHY HOIE®GT WBUXSY DQG  HFRW WWP
EXIGHY DQG WVHUWHV DV D SUWHHTXIMW IRU
DFFHWIQJ  IQFHOWYHV IXQGIQJ DQG WHI X@VRUY
VXSSRWY

e yui /P a8 iIP ® D SEOHMHIEH2L TKH @OZ
HWREQKHY WKUHH FRP SGP HQWDUY  f QDQFIQJ
LOWKXP HQW . 3 3
DPhi2yuH 2P/ DS H /20Xy ypu

P DQDJ HG DQG GIMEXUHG E\ VKH 0 LQIMA GLILHFVD RU

VKURXJ K LQFXE DVRY DQG DFFHBIDVRY/

I U@ I PSS Hip 28@uy p VR EH VHWXS E\ WKH

1 DMRQDOYDQN RI ( KIRSID VR UIHGXFH BIQGIQJ UM IRU

WIDUXSV
IP® TIP ®& W EHHMEDKHG E\ ( WIRSIDQ

,QYHWR HQW + RGIQIV VR P REIOH DQG FIRZG I1Q

SUYDVM FDSIVIDO

e X 8u Hhu: S ® 2ubP&H 20 Uunb it
" HVJ QDWAG WIDWXSY EHQHF WILRP Wi DQG GXW
ILHH IQFHQWYHV DQG DFFHW VR D UHIX@VRUY
VDQGER| HQDE@MQ) FRQWR@®G WMAMQJ R
IQQRYDWYH SWRGXFW WHUIFHV DQG  EXMQHW
P RGHY

e ,/p p:HT u® /S2HER S ([FHSWRU
GILHFWJ RYHLQP HQWJ WIDQW IRUHL Q WIWXSV DQG
IQYHWRLY IQFXXGLQI  YHQWUH FDSIVO IXQGV DQG
DQJHO IQYHWRWY DWH HQIEG VR EHQHF W IURP
IQFHOWYHV DQG f QDQFIQ) WWKHP HV \.J QDA

(WIRSIDE IQMQURQ VR DMDFW [QWLDDMRQDO
LQQRYDVRQ FDSIVDO
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7KH \ HDU Z .OEH FKRQIE®IG DV \WH P RP HQWS | UFDR/
IQQRYDVRQ QDUIDVYH GHFIMYH® \KLUWAG WP DUNHG D GHS DU
IRP D WRU @OH EXIOVRQ VSRWGIE \XFFHW DQG FHOEWDWG
FDVHV Rl GDSIWRIJIQI VRZ DUG D VAKFHG SRIF\ DQFKRUIHG
DQG FROWQHQDO HIRW VR EXIG VIKH i VMP V VKDW DARZ
IQQRYDVMRQ VR \FDB! $WWH KHDWRI VKLY WDQUMRQ Z DV D
SWRIRXQG IHFRI QIMRQ VKDWFRP  SHWAYHQHW DQG UHMAHQFH LQ
WH VEHQW fUW FHOWU GHSHQG QRW RQ LROWG
WIFKQR®J LFDO EUHDNVKURXI KV EXW RQ WXUG\  LOWAXMRQDO
IRXQGDMRQV  FRKHUIHQW WHIX@MRQ  GLIMZO LOIIDVAKFH
f QDQFIQJ P RGHY DQG P DUNHWIQWAIUMRQ $I1UFD HQWIUHG

Z MK D JWRZ 1QJ VHQWH RI XU HQR\ DQG IWH W Z VK ViKH
EHJ LOQIQJ VRI D WAKFVUDCE DFNERQH | RULQQRYDVMRQ

auS21 25y py®! o X Hi HS ®C2Pu §o

: KDWP DGH GIMQFWZ DV ViKH UHDDVDVMRQ VK DWQQRYDVRQ
KDG EHFRP H D VWDWAJ IF [P SHIDWYH QRWDQ RSVIRQDOSRAF\

DWHD ( FRQRP [F SUHWXWHV FQP DW FKDQIH \KUWQJ J®EDO
VXSS® FKDIQV GHP RIWDSKIF H SDQMRQ DQG  WSIG
XUEDQMMRQ IRIFHG  JRYHWQP HQW W FRQILRQW DQ
XQDYRIGDE®I WKWK ' HYHBRSP HQWP RGHY EXIO\RQ H WDFWWYHV
®Z YDXH P DQXIDFWUQJ RU IQIRWP DOVHRVRU JURZ VK DRQH
FDQQRW VHFXIH ®RQJ WP SWIRVSHUW 1HZ HQIIQHV RI

FRP SHWAYHQHW P XVWHP HUH DQG WRVH HQJIQHV UHT XLLH
[QWAMXVRQDO UHDGIQHW  HI X@VRY  FRKHUHQFH DQG  GLJ VO
FDSDELON

$FIRW WH FROWQHOW JRYHUQP HOW EHIDQ VR DWAEXDW
LQQRYDMRQ QRWDV D QRYHOV RUWBAXS VHFVRUEXWDV D QDMRQ
EXIGIQI DIHQGD ,QQRYDMRQ DJHQFIHV JDIQHG SWRP LOHQFH
0 LQMMHV H SDQGHG P DQGDWAV ,QYHWR HOWIRWKP V FHOWHG
RQ WFKQR®J\ DQG IQGXWMDOXSJWDGIQJ 5 HI IRQDO ERGIHV
DGRSWG P RUH DWHUWAYH SRUMRQV RQ KDUP RQMMRQ $ QHZ
SROAFDCHFRQRP \ RI [QQRYDVRQ EHJ DQ VR VINH VKDSH

JSHZU2b B: HASH2 @S/ p®@ HZu!  Hop HSow § u HPY

7KH P RP HQWP Rl Z DV KHUKWIQHG E\ WH GHQMW
DP EMRQ DQG GLYHWMW RI WXP P IW DQG JDWHUQIV KH
DFLIRW WH FROWQHQW 7KHWH HYHQW VHUHG QRW RQ® DV
FRQYHQIQJ SRIQW EXWDV DJHQGD VHWHY WBQGDUG EXIAGBHY/
DQG SRAF\ DFFHBIDVRY/

7KH 6HYHQW $IUFDQ 6FIHQFH 7HFKQR®J\ DQG ,QQRYDURQ
JRKXP  $567,) IQ . DP SDD JDWHHG P IQMMY
UHVHDUFKHLY LQQRYDVMRQ DJ HQFLHV DQG SUYDWA VHFVRU GIDGHLY
XQGHU WH WHP H RI GUYIQJ) MRE FUHDMRQ DQG HFRQRP IF
JWRZ WK VKURXJ K VX WIDLQDE B DQG LQFOX(\YH LOQRYDRQ

¥a

7KH GIVFXWRQV [P HG 67, DV D FHQADOSIADU RI $ [UFDE
LQGXVAMDA XWWUH QRWD SHUSKHUDOHFVRU

Q : HWSIUFD WH $IUFD ,QORYDWM &RQIHHQFH EURXJK)
WIHWHU SRIAP DNHY DQG  IQHWRY VR IQWAURI Dws
®DGHUKIS f QDQFLQJ DQG ®RQJ AP WFKQRM®J [FDOSDWZ D\
IRUVKH FROWOQHQW & RQYHWDMRQV VIKDWSIHYIRX\® IRFXVHG RC
HOWHSHQHXUKIS EURDGHQHG R IQFOXGH LQGX\WMDO SRAF\
P DQXIDFWUQJ FRP SHWAYHOHW WHI XMWY LOQRYDARQ DQC
UHJ IRQDCP DUNHWQWAT LDARQ

( DVAB IUFD KRWMG VHYHWDOSLYRVIDQJ DVKHUQJ V' 7KH &RQOHFWC
$I1UFD 6XP P IWIQ 1 DILREL DWMDFWG KHDGV Rl WM BIDGLQJ
GLJ VDO FRP SDQIHV WBFRP JIDQW WHIXOWRY DQG J@ED
GHYHRSP HQW SDWQHY W SRMMRQHG  FRQOHFAMW
F\EHUHFXUW HIIRQDO LQWARSHIELON DQG ' 3, DV WKH
IRXQGDMRQV Rl $IUFDR/ GLIMDO IXWKWH 7KH \XP P VB
GHFOUIMRQV MJQD@IG D P DXUQJ XQGHUAMDQGIQI KD\
FRQOHFWMW P XVWEH SDILHG Z IM{ VHFXUH IVIMP V GDV
J RYHUQDQFH DQG FURW ERUGHUMKVAILDP HZ RUNV

6P XODQHRX\\® FROWQHQWO IHWMMDY VXFK DV WH $8
,QORYDMRQ ) HVYDO DQG FIW BIYHO HYHQW GNH / DIRV 7HFK
© HHN &DILR ,QQRYDW . LUDI®/ $IUZHFK ' IDRIXHV DQC
1 DUREIR/ $ |UFD &P DW 6XP P IMD@FRQMEXWG VR D @\ HIHC
DQG P XOIGIP HOURQDO IQQRYDMRQ  GIWFRXUH  7KHW
JDKHUQIV  GHP RQWDWIG WKDW S$IUFDR/  LQQRYDMRC
P RP HQWP LV QRWFRQFHQWDWG LQ RQH UHJ IRQ RURQH VHRVRL
MLV GLIXVHG HOHW HF DQG LOFUHDMQJ ® DM QHG

AZu 2o:Hiy B §th H ( IDBBO§P! 48 X 12S: HP§HP2u S: H
yui | P ®SH

7KH FODUHVWP RWMFROVHT XHQWDOADQVMRUP DARQ R ZD\
VIKH WKUW VRZ DUG ' LJIVO 3XEQF ,QIUIDVWAKFWH  &RXQWIH
DFLIRW : HW ( DW DQG B6RXWHWD $IUFD WHFRIQMHG WD
Z IMKRXW VHFXWH  GLIIVBO IGHQWN VWPV [QWAURSHIDE B
SD'P HQW DQG WKWMG GDVID H FKDQIH IWDP HZ RUNV VKH
SWRP IVH RI VIKH $ 1UFDQ & RQWQHQVIDO) UHH 7UDGH $ UHD FDQQR)
P DWAUDOVH [QVR DFVXDOFRP P HUFH

7KH &RWRQRX ' HFOUMRQ EHFDP H D ®QGP DIN SROAEFD
FRP P W2 HQW 6LJ QDVRUHV SBIGIHG VR GHS®\ |IRXQGDRQD
' 3, KDWP RQM GDWD JRYHWDDQFH WDQGDWEY DQG HQUXU
WJ QIf FDQWSRSX@MRQ GIYHODFFHW VR VHEXUH GLI IVDOVHUYLEH
E\ 7KH GHFOUMRQ Z HOWEH RQG GLI VDOHQWXMDW )\
UHSUMVHQWIG DFRP P WP HQW/R BZ HUVIKH FRWARI FURW ERUGHI
WDGH WHGXFH [UFVIRQ IRUWP DEDEXVIQHWHV DQG SURWFWXVH!
WXWIQ GLI VDO VWP

3 DUDEDO SIRI MW RFFXUHG XQGHU VIKH $18&) 7$ 3 IRVRFRORC
' JMVDO7WDGH : VK 1P SGP HQMRQ P RYIQJ LOVR DGYDQFHC
W HV $I1UFDQ FRXQWIHV VRRN FRQFUHM WSV VR DDJ Q LXBA
IRU FIRW ERWGHU GDW gRZV H FRP P HIFH FRQUXP HI
SIRWMFURQ F\ EHWHFXUW DQG GL] VPOV DMRQ 7KH HP SKDW
RQ IQWMURSHDEION KUK KWG D JWRZ IQ) FRQWHQUXV VKD
$IUFDR/ GLIIVDO IXWWH P XW EH GRP HWMFD® JRYHUWQHG
SROAFD® RYHUHL Q DQG RSHUDMRQD® FRQUQHQVIZO




7KLY DQ QP HQWEHVZ HHQ SRAF\ DQG GLJ IVDOM WP V P DUNHG
RQH Rl VIKH P RWWLJ QIf FDQWJ RYHURDQFH WKW RI VIKH \ HDU ,W
WJ QD@IG DP RYH ILRP  IWDJ P HQWIG QDWRQDOM WP V VRRZ DG
D XQIf HG FRQWQHQVIDO DUFKIVFVUH FDSDE® Rl HQDE@QJ D
VICUHH WIKIRQ GRADUGL) IMDCP DUNHVB @FH

yui aShuy T (uy :HSHI®! S S Birb(a GSHHZu J X
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7KH * REDO ,QQRYDMRQ ,QGH SWRYIGHG DQ H WARDO
YDAIGDAWRQ Rl WKLY VAXFWUWDOSIRI UMW 7KH UHJ IRQ DGYDQFHG
P HDQIQIIX® 1Q WH SIaDYW Rl ,QWIXWRQV DQG YXMQHW
6RSKIMFDMRQ VXIBDWQJ &HQWDODQG 6RXWHLY $MD DQG
/DMQ $P HUFD 7KLY P DWMLY EHFDXVH VIKHVH SLEDY P HDVXUH
WH UHIXOWUY TXDDV JRYHWQDOFH WHQIWK  f QDQFIDO
HFRV WP GHSW DQG UHVHDUFK FDSDELDN WDWGHWMUP 1OH
VIKH VWXH UHDGLQHWRI D FRXQWI VR VXS SRUAIQQRYDVRQ

0 DXUMKV KHG W SRUMRQ DV ViKH P RWIQQRYDWYH $ IUFDQ
HFRQRP \ 0 RUIRFFR F@P EHG WJ QI FDQWD GXH \R VDU HWG
IQIUDVAXFWUH DQG  LQGXWMDO IQYHWP HQW 6RXWK  $I1UFD
P DIQWDIQHG VARQJ UHVHDUFK RXVBXW DQG SDWAQMQJ VWHQJ WK
&RXQWHV @\H 6HQHIDO DQG 1 LJHUD H FH®IG 1Q WLQIQJ
P WG LOSXW QR RXWI) HG RXVBXW 1 LJ HUDB/ LDONIQJ DV WKH
J (REDOBDGHULQ XQLFRUD YDXDURQ LHIDMYH\R * ' 3 VKRZ FDVHG

LW X QLT XH HQWHS UIHQHXUDOG\ QDP WP

7KH IQFOXMRQ Rl 6H FKH@BV 0 DDZ L / HVRWR * XIQHD DQG
&RQIR IQR ViKH * ,, IRUWKH f WMMP H Z DV QRWDQ DFDGHP [F
IRRVORW W IQGIFDWG P SUIRYHG QDWRQDO GDVD TXDDW
WARQJ HU [QWIAMRQDOHSRUAQ) DQG D UMQJ WHFRJQIVIRQ R
IQQRYDVRQ DVD P HDVXWDE®I SRAF\ GRP DIQ

XS ® Jaupu hSH>
12 Hp2
$FIRW WH FROWQHQW DSS@HG $, DQG JUHHQ WFKQR®RJ\
GHf QHG WH IIRQUHU Rl IQQRYDWRQ * RYHWQP HQW DQG
UHHDUFK  IQWIXWMRQV ®IG HIIRW VR FUHDW $IUFDQ $,
HFRV WP V JUIRXQGHG 1Q ®RFD® \RXUFHG GDVIVHW  HWKIFDO
IUDP HZ RUNV DQG KLJK SHURWP DQFH FRP SXWQJ FDSDFIW 7KH
JRDOZ DV VR SIRGXFH $, VW WHP V VIKDWUHg HFWS | UFDQ UHDDAHY
UDWKHUWKDQ [P SRUMG DWXP SVIRQV

Aus@ o6bo ( § PSHI Hu X

3WFWFDORXWRP HV HP HUHG $, HODE®IG GIDIQRWIE VRRYY
Z HIH GHS®\ HG 1Q IXUDCKHDMIK FHQWHV $ J UFXOXUDOS IHGLEIYH
DQDOVFV JXIGHG (UL DMRQ DQG [HWAMMHU XVH 8 LEDQ DIf F
SUHGIFMRQ P RGHY ZHH WMMG VR P SIRYH WDQVSRW
Hf FIHOR. $, P RYHG ILRP WHRU VR VDQJLE®! DSSTFDURQV
VK DVWHUYH GRFDOQHHGY

* IHHQ WIFKQR®J\ DOR XU HG 6RMUP LFURIUGY H SDQGHG
WSIGO® DFIRW ( DWDQG : HVWS IUFD RITHUQJ DIIRUGDE®! DQG
HIDE®! HOHU\ VR XQGHUHWHG FRP P XQMHV ( GIFWE
P RELOW J DIQHG WDFARQ LQ P DNRUFIMHV Z M HBIPWE EXVHV
IQ 1 DILRELDQG SIRWSWRMFW LQ / DJRV DQG &DILR 6VDUNXSV 1Q
.HQD DQG 5ZDQGD DGYDQFHG EDWAY WHRFQQI DQG
VXWIIQDE®! P DWUDY &TP DWW IQQRYDURQ EHFDP H D FHQWDO
HQJ IQH RI LQGXVMDOADQMRIP DARQ

Sg0! upASOPD2@S/pu 82 :: Hu! Hp H
7DNHQ VRIHWHU WH \HDW GHYH®RSP HQW WHYHDO $I1UFD

FROWWXFWQJ D J HQXIQH LQORYDMRQ EDFNERQH 7KH FRQURXULY
EHFRP 1QJ YIME®! 6WRQJ HULQWIAVIRQV &RQQHFWG UHJ [RQDO
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SOVMRWP V + DIP RQMVHG GLIIVDOSRIF\  $ SSTHG WIFKQR®J IHY
P SIRYHG WDONIQIV * IRZ 1QJ  FDSIVBO IRP DARQ ,P SWRYHC
LQIDVWAKFWH 5 IMQJ UHVHDUFK RXVBXW ( [ SDQGIQJ VKHP DV
P DXUW

<HW WKLV EDFNERQH UHP DIQV XQHYHQ 6RP H WHIIRQV @J
, QUDVAXFWUH J DSV SHUAWW) LODQFIQ) UHP DLQV FRQFHQWDVWG
5 HVHDUFK EXGJ HWDUH @P WG ' L] MBOGLYIGHV HQGXH 6 FDAIQJ

WA@ DFHV RS HUDMRQDCE RWBIQHFNV

Agua S® @uSe®(12Vy 20:H1y : H X §P: thp §2 :/ pu2d
$VWH FROWOHOWP RYHV LIOWR VIKH FKDAEBIQIH Z LGEH B
FRQYHWV VXFWUWDO SR UHW IQUR P DW 1P SDFW ,QQRYDVIRG
P XWP RYH EH\RQG FDSIMY DQG HDFK XUDOFRP P XQIWHV
) IQDQFIQJ P XWgRZ VR HDUD WRJ H UHVHDUFK  QRWMVW@W
WU H WFDBIXSV 5HIXOWRUY DL QP HQWP XVWWDQVIDMW LQVR
DIIRWGDE®! FIRW ERWGHU FRP P HUFH ' 3, P XWHYROH QW
Z IGHO XVHG GLI WBOHWYFHV $, DQG J IHHQ WIFKQR®RI LHV P XM
H SDQG WURXJ K (RFDCP DQXIDFVUQJ DQG XSWNIAQ)

$IUFD LV QR GRQJ HUDWIQJ IRUD S@FH LQ WH J GREDOQQRYDVRG
HFRORP \ WLV EXL@GIQI VIKH W WP VVIKDWZ LOVHFXUH W I XVKUH
TKHMWHP VHP HU QI 1Q VXJ J HMAD FROWOQHQWUHDG\ K
GHf QH IW RZ Q GHYH&SP HQWSDW DQFKRUHG 1Q VRYHUHI QW
DB DQG DP EIMRQ

7KH TXHWMRQ QRZ LV Z KHVKHU $IUFD W SDWQHY DQG W
SUYDM VHARU Z 1@ HQIRFH W Z MK WKH XUWHQR  DQC
IQFOMYIW WHTXILHG VR FDW VKH FROWQHQW HFRQRP I
DVSILDARQV LQVR VIKH QH WGHFDGH




" LJMDOVRYHIHI QW IV QRWD O] XU IWLV D
SUHHTXIMW IRU GLI VDO GLIQIW  HFRQRP LF
MWFH DQG ®RQJ WP UHVAHQFH : H P XW
UHIP DJ IQH BIDGHUKLS 1Q VIKH GLI MBODIH QRW
DV VIKH DFFXP XOMRQ Rl SRZ HU EXWDV iKH
GMMEXVRQ Rl SRMELDN
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7KLV IVKRZ $IUFD FDQ VINH RZ QHUKLS RI W
GLI VDO GHWMQ\ @E\  HP SRZ HUQJ \RXWK \R
EXIC WH VRRY IKDWZ LOVKDSH RXU IXVXH
* RYHUQP HOW FDQ WHIDIQ FRQWRO RYHU
QDARQDO GDVD DQG  GLIMDO  QMDWYHV
WHQIWHQIQ)  HFRQRP [F  LQGHSHQGHQFH
DQG SROAFDOWDELDW
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$IUFDQ FRXQWIHV VWIYH VR VHFXUH GLJ VDO
DQG WIFKQR®J LFDOVRYHUHL) QW EHFDXVH WY
WH RQD SDW VR LQGHSHQGHQFH WXH
HTXDDW DQG FRQWRORYHU WKHIU UHVRXUFHV
DQG LQIDVAKFWH 1Q WH P RGHWD Z RU J
© IVIKRXWGLI IVPOVRYHIHI QW $1UFDQ \WIMAV
UMN UHP DIQIQJ P HUH FRQWXP HWY Rl IRUIHI Q
WFKQR®J IHV GHSUYHG RI DFFHW VR VRXUFH
FRGH WIQGDUBV DQG  WDWIIE

P DQDIHP HQW

AOaLaO%al ai 0o

" e ODI AR omd &Y- 28 Odca @acau
11%.Q@eaO(;Lilaor?}/aezaaorla!!ea YAC YA A
Ea ¢ ZBadi

u, TAA -

A Ap A




T BOOAax2OAZE 1504 26 adb hawaaelOcda , é0kOcda

Wi példa Aedd U
Taa a eadochaz
AlDzEY: . Agos agh

" ADOze
Lé\aanQLaa
a4 x 2804 B de
é(Da04 ¢ Oa x
Zeae Uyt &
U O0R

,QORYDMRQ KDV EHFRP H D FUMFDO GUYHU Rl $IUFDB/ HFRQRP [F WDQVRWP DARQ DQC
FRP SHWAYHOHW + RZ HYHU Z K131 VH FROUQHQVE LOQRYDVRQ FDSDFIW FRQUQXHVVR H SDQG
W YMEION DQG P HDVXUHP HQW UHP DIQ @P WG $IUFDR/ LQQRYDARQ VWP V DU
FKDWDFWU] HG E\ GLYHWH DQG RIWQ [QIRUP DODPAYMHY VK DWHVFDSH FRQYHQURQDOWIMIAED
IQWAKP HQW 7KLY IHVXOV 1Q D SHMMMQWP P DVFK EHVE HHQ LOQRYDVURQ IHDMAHY DQG KRZ
WH DUH FDSWUHG DQDO] HG DQG UHSUMVHQWG LQ J REDCP HWIFV

7KH * REDO,QQRYDMRQ ,QGH : ,32 \KRZV WDWRQO D IHZ $IUFDQ FRXQWH\
FXUHQW DSSHDULQ VIKH VRS JREDOWQNIQIV LOFXGIQ] 6RXVK $1UFD . HQ\D 5Z DQGD
0 DXUMKV DQG 1DP IEID <HW ®RFDODQG HIIRQDOHYIGHQFH FRQF P V VKDWIQQRYDURQ 1\
WUYIQJ DFIRW P XG50 QRQ WDGIMIRQDOVHARY ILRP . HQ\DB/ f QWIFK HFRM\MWMP  DQC
1 LJ HUDB/ FUHDWYH HFRQRP \ VR 5Z DQGDE/ DGYDQFHV LQ GLI MPOSXEQE VHUYIFHV DQG KHDOK
IQORYDMRQ 7KH FKD@IQIH IV QRWWKH DEVHQFH Rl LQQRYDMRQ EXWWKH LODGHTXDR\ Rl
P HDVXUHP HOWM WP VVRR UHg HPWIWWKH IRWP DQG YDOXH

AZunmy BBH : 1! hy H S6X ®IBSH 2

* (REDOIQQRYDMRQ IQGIFDWRY DIH @MU HO P RGHBIG RQ WKH H SHUHQFH RI LQGX\WMDA HC
HFRQRP [HV 7KH SURUMI H IQSXW DQG RXVBXW DWRFIDWG Z WK IRWP DO5 ' @ WXFK D\
H SHQGIWWH GIYHY SDWIQWF MQJV DQG WFIHQW F SXEQFDWRQV @ DV SUP DU P HDVXWHV RI
IQQRYDVMRQ SHURWP DQFH : KI®I VKHVH P HWIFV DIH Z HO HAMRE@KHG WKH RYHURRN ViKH
IQIRWP DO DGDSWH DQG FRAERWDWH IQQRYDMRQV VKDW GRP IQDW P XFK Rl $IUFDR
LQQRYDVRQ MQGWDSH

$V KLU KQ KWG 1Q WH $1UFDQ 8 QIROY/ 6FIHQFH 7HFKQR®J\ DQG ,QQRYDURQ 6VWDWAJ\ IRl
$IUFD 67,6$ WDGIMRQDOP HDVXUHP HQWDSSURDFKHV IDIOVR DFFRXQW RULQFUHP HQVEX
IIXJDO DQG VRFIDO IQQRYDMRQV VKDW GUYH SURGXFMW [Q DIUEXOXUH \HWFHY DQC
FRP P XQIW HQWBUMHY 0 RIHRYHU IQQRYDMRQ LQ $1UFD RIWQ DUMHV LIRP QHFHWW DQC
@FDOSWIREGP VROIQJ IDVKHUVKDQ IURP VIAKFW(UHG MERIDRY UHVHDUFK % DSSOLQJ W LC
IQGXVWIDOHD P HWIFV FXUHQWHYDOXDMRQ 1WDP HZ RUNWV XQGHUAMDM $ 1UFDR/ SURJ UHW DQC
@P MWAKH DELDN Rl SRIF\ P DNHW/ VR UHFRJ QI H DQG VFD®! HIIHFWYH P RGHY

(SHSJS/: S ®@X:HPH Sol 25By u HsHp

$ FHOWDOFRQWADIOWY WKH DYDIMELON TXDON DQG FRRUGIODURQ Rl LQORYDWRQ GDVId 0 DQ\
$IUFDQ FRXQWIHY FROWOQXH VR IDFH FDSDFIW @P MIMRQV 1Q WIMMAEDO FREIFMRQ  Z I\K
IWHIX@U VXUH R\ FGN XQGHUXQGHG QDVRQDO WIMMMEY RIf FHV DQG  LQFRQUMMQW GDVE
GHf QMRQV 81 (6&2 HWP DWWV WKDW GW WDQ RQH WILG Rl $IUFDQ FRXQWIHN

FRQGXFWUHI X@U QDARQDOLQQRYDVMRQ VXUV DQG HYHQ 1HZ HU LOWI LDW VKH UHVX OV LOWR
SRR\ IDP HZ RUWV

$WWH UHILIRQDO GIYHO GDVD [WDJP HQVMRQ SHUMWV 0 XGIS®! LOWAMMRQV P LOMMHY
IQQRYDMRQ DIHQFIHV VFIHQFH FRXQFLY DQG XQLYHWMHY FRAFWIQQRYDVMRQ IHDWG GDVE
IQGHSHQGHOWD Z IMKRXWIQWAIRSHIDE®1 i WP\ RUWDQGDUGL] HG LHSRWAQJ  7KH DEVHQFH R
FHOWDQ HG 67, GDVD SOMRWP V KIQGHY FIRW FRXQWI FRP SDUMRQ DQG HYIGHQFH EDVHC

FRRUGIQDURQ

7KH $1UFDQ 2 EVHUDVRUY RI 6FIHQFH 7HFKQR®J\ DQG ,QORYDMRQ $2 67, DQG VIKH 6 FIHQFF
* IDOWQJ &RXQFIY ,QMDWYH 6* &, KDYH ERVK FD@IG IRU KDUP RQJ HG GDVD J RYHUDDQFH
P RGH VR DGGUHW WKLY FKD@QIH 7KH 6* &,B/0 RQVRUQJ ( YDOXDARQ DQG / HDUQIQJ O (/
IDP HZRWN P SGP HOMG 1Q RYHU  FRXQWHV KDV EHIXQ VR WDQGDWGIH 67, GDVE
FROFURQ SWFWFHV DQG HQDE®! UHJIRQDO GDWIQ]  +RZ HYHU IXWKHU LOWAXVRQD
LQYHR HQWLY LHT XILHG VR HQVXUH FROMMMOQR\ FRP SDUWDELOW DQG UHI XMUW RI GDVID gRZ V

Oh thbD //2882u: H X hSH 0OhSPSH

$FLIRW WH FROWQHQWQHZ P HWRGR®J IHV DIH HP HU IQJ VR EHWMU FDSWUH VKH G\ QDP IF
DQG QHVE RUNHG QDVXH RI LQQRYDMRQ HFRV WMP V 0 RQMRUQJ ( YDOXXDMRQ DQG / HDUQIQJ
0 (/ IWDP HZ RUNVVIIERUHG VR 67, W VWPV KDYH J DIQHG SURP IQHQFH IRUVKHIUDELON VR @M
GDVD FRGIFURQ VR DGDSVIYH SRAF\ P DNIQJ 5 DVIKHUMKDQ IRFXMIQJ VRBIO RQ T X DQWIMYH

¥§



PHMFEV 0(/ HP SKDMJHV G®DWQIQJ
AFON  XQGHWADQGIQ]  IVIMP V
P DSSIQJ DRVRWY/ DWHWIQJ

SHURWP DOQFH DQG WMADMQJ SRIFIHV
EDWHG RQ UHVXQV

$ FRP SOP HOBU P HWRGR®I\
2 XWRP H + DUHWQJ KDV DOR J DIQHG
WDFVRQ DP RQJ LQORYDMRQ DJ HQFLHV
8 QINH WDGIMRQDO P RQMRUQJ  Z KIEK
OV RQ SWHGH QHG  LQGIFDRWY
RXWRP H KDUHWQJ  UHRVSHPAYHO
IGHQW HV Z KDW KDV FKDQIHG Z KR
FRQWEXWG VR VKH FKDQJH DQG Z K\ W
P DMAY 7KLV DSSWRDFK  HQDE®NV
IQWINXVRQV VR WHFRIQIH HP HU HOW
P SDFW @ \XFK DV QHZ SDWQHUKISV
WHQIWKHQHG UHVHDUFK FDSDFIMHV RU
P SIRYHG IQQRYDMRQ JRYHWQDQFH @
VW DWDGIMRQDCOP RGH® RYHURRN

TKHWH DGDSWyH P HWRGY  DWH
SDUAEX@WD UHBIYDOWIQ $IUFD Z KHWH
IOORYDURQ MWWP V. DIH HYROMQJ
WSIGO DQG RXWRP HV DIH RIWQ QRQ
@HDU 7RIHWHU 0 (/ DQG RXWRP H
KDWYHWIQJ RITHUD SWDFWFDOIWDP HZ RN

IRU  EXIGIQJ GDWRIQI RUHOWG
HYIGHQFH GUYHQ LQQRYDVRQ
J RYHUWDDQFH

§ d8o X / a8SHp S ® 2 HSHIDEB
( PusH

$ GGIHWMQJ $IUFDE  IQQRYDVRQ

P HDVXUHP HQW  JDS WHTXWWHY D
FRRUWBGIODWG SRTA WHVSROW DWERWK

QDVRQDO DQG  UHJ IRQDO GIYHY 6 HYHUDO
NH SURUMHVKDYH HP HU HG

A ( phus / § HinH:/ ugH§
puhSPSH 125y pi 20:.
$IUFDQ FRXQWHY \KRX@ DGRSW

IQQRYDMRQ  LQGIFDVRY VIKDW FDSVXUH
IQFOMRQ ~ FDSDFIW  GHYH@®RSP HQW
QHVE RIN VWHQIW DQG \RFIDOLP SDFW
DRQIMGH WDGIMRQDO 5 ' P HWEFV
6XFK IWDP HZRW ZRX@ P RWH
DFFXIDMO  UHgHFW WKH  LQORYDMRQ
RFFXWIQJ DFRW IQIRUP DO GLJ MO DQG
FRP P XQW VHRVRWY/

A X:HPH Sdyp @SHS B hp2 S 8§u
S ®§ 28p SH

( 1IHFYH P HDVXUHP HQW GHSHQGV RQ
[QOWMIMXVMRQDO  FOUW  ( WREDKIQJ
IOWIUIDWG 67, REVHUDWRUHY DQG
IOWIRSHIDE® GDVID SOMRWP V Z RXGS
HQDE®! HYIGHQFH WKDUQJ DQG IP SURYH
FURW P IQMMUDCFRRUGIODWRQ

A PER2uDP S68 y / S2S bbb S ®/ pup2quS2 b b.

&RQUOHQWOFRRUGIQDVMRQ  IDFIMVIVMG VKLRXI K QHVE RUNV VIXFK DV VIKH |, QQRYDVIRG
$IHQFLHV IQ $IUFD ,$$ 1HE RW FDQ SUIRP RWM P HWRGR®J IFDOKDWP RQI DVRC
DQG SHHUEHQFKP DUNIQJ HQKDQFLQJ ERVK GDVID TXDOW DQG SRIF\ FRKHUHQFH

Anmboy uS: Py p HH S®S/ Hhu/ d8oy Sob b.

,QORYDARQ P HDVXUHP HOQWP XWJR EH\RQG LHSRUMQJ IWMWKRX@ LQIRWP VAUV
SRIA\ GDWIQI (P EHGGIQ) P RQMRUQJ DQG HYDXDAWRQ Z IWKIQ \ADWAI\
P SGP HOWMRQ HQVXUHV W DWHYLGHQFH GUYHV GHFIMRQ P DNLQJ

A X hy:Hb : HSHHBS6S ® S SiHES68S/ S§Hb.

([ SDQGIQJ WH WFKQIFDO FDSDFIW Rl QDWRQDO WIMMMEDO RIf FHV  [QQRYDVMRC
DJ HQFIHV DQG 67, P LQMMHV [V HWHQWUDO RUVXWIRLQIQJ LREXVADQG FRQUQXRXY GDV
FREHFURQ 3 DWDHUKISV Z IMK IQWAIMVRQV VXFK DV WH $IUFDQ ' HYHIRSP HQWI/DQM
DQG 81 ( &$ FDQ VXSSRUWMKHVH HIIRWW WURXJ K WFK QIEFEDCDWIMWDQFH DQG f QDQFLQJ
$ |UFDB/ [QQRYDVMRQ SRWIQUDOLY QRMQ TXHWIRQ @ IW VIMELDN DQG P HDVXUHP HQ\
DIH &XUWHQWJ®EDO IQGIFDVRY HP DIQ LQVXIf FIHQWVR FDSWH WH FRQUQHQVE
GLYHUH LQFOXMYH DQG DGDSVAYH LQQRYDVMRQ M WP V

7R GHWJ Q HIIHPYH SRAFIHV DQG DARFDW UVRXUFHV HIf FLHQWD $1UFDQ J RYHUDP HQW
DQG UHI LRQDOLQWIXVRQV P X\VWIQYHVWIQ P HDVXUHP HQWIWDP HZ RUNV VKDWUHg HR\
WHIUX QLT XH [QORYDMRQ UHDDAHV
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